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Financial, 


Financial. Financial. 





AMERICAN BANK 
NOTE COMPANY 


BROAD & BEAVER STS., NEW YORE 
Business Founded 1795. Reorganized 1879 
SO 


Engravers # Printers 
== 
BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 
—— 


Branches in the United States 
BOSTON PHILADELPHIA 
BALTIMORE 8ST. LOUIS 
PITTSBURGH ATLANTA 


8AN FRANCILCO 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 


RICHMOND, VA, 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave,, 


New York, 
Capital - - - $1,000,000 
Surplus - - - = 1,000.000 





Chase National Bank 


- Clearing House Building 
Gap. & Surp., $10,617,468, Dep., $120,965.074 
B. HEPBURN, Presid 
A.H.WIGGIN,V.-Pres. SAMUEL 1 MILLER, Cash 
- one Poe spl 
enry W. Cannon; Chai John I. Waterb 
‘ames J. Hill; George F Sake 
t B. Schiey; Albert H, Wein: 
Barton Hepburn; George F Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
~—OCORNER NASSAU AND PINE 
STREETS —IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, 





FISK & ROBINSON 


BANKERS THE 


Government Bonds LIBERTY 
City of New York Bonds NATIONAL BANK 
Investment Securities oe ue Wout 


Members New York Stock Exchange 139 BRCADWAY 


NEW YORK - BOSTON - CHICAGO 














— | 


The National Park Bank] Harvey Fisk & Sons bi] 








ot New York. 62 CEDAR 8T., - - NEW YORK 
ORGANIZED 1856, Bankers and Dealers In 
I, csssece.nistveseunnes $3,000,000 00{ Government, Railroad and 
8 rt d Profits........... 9,584,504 58 : 
Deposits Nov. 27, 1908..., 123:278.484 68 Municipal Bonds, 
RICHARD DHLAFIELD, and ether 
qnaeet G. THOMA "Goan © wexnon,|  (MVESTMERT SECURITIES. | 
JOHN C. VAN CLEAF, JAMES H. CHAPMAN, 421 Chestnut 80} 
VICE-PRESIDENT. Carcago, represented by D. K. Draxkg, 
MAURICE HE EWER, een 1% Bank Building; 
' Sonn B, MOUETON, 85 Congress 


WILLIAM O. JONES, WILLIAM A, MAIN, 
ASST. CASHIER. ASST. CASHIER. 


Our list of Investment Securities sent on 
¥RED’K O, FOXCROFT, ASST. CASHIER. = 








Edward B. Smith & Co. 


CHARTERED 1810, BANKERS 
MECHANICS’ NATIONAL INVESTMENT SECURITIES 
BANK, Members New York and Phila. Stock Exchanges, 
83 Wall Street, N. BE. Cor. Broad & Chestnut Sts. Philadelphia, 


27 Pine Street; New York 
Capital, - - = 83,000,000 


Surplus, eo & 8 8,000,000 





ORIGINAL CHARTER 1629 


THE 


Francis Ralston Welsh, GALLATIN 
INVESTMENTS. NATIONAL BANK 


MUNICIPAL. RAILROAD AND OTHER| OF THE CITY OF NEW YORK 


BONDS. Capital - os - ~ - $1,000, 
828 CHESTNUT STREET, PHILADELPHIA, | S"¥P!4* & Profits (earned) 2,400, 


ernment 


OFFICERS 


SAMUEL WOOLVERTON, PRESIDENT 
ADRIAN ISELIN JR, VICE-PRESIDENT 
The Georae E. Lewis. CASHIER 


Merchants National Bank | 4owett T. Manson, Assistant CasHigr 
of Philadelphia 


Capital, - $1,000,000 

















DIRECTORS 
ADRIAN ISELIN JR, Cuas, A, PEABODY ~) 


Surplus, - - $800,000 /|Faxmnic W.erevexs SamcEL WOOLVERTS ¥) 
ALEXANDER H, STEVENS CHARLES H, TWEED. 
ACCOUNTS INVITED W. Emiun Roosevert Tuomas Daauy 
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y P, Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 


/ Drexel &o., |Morgan,Harjes&Co. 
Cor.of Sth & Chestnut Sts.| 31 Boulevard Haussmann, 


| PHILADELPHIA ae PARIS. 


i DOMESTIO AND FOR FOREIGN BANKERA. 


A received sub. to Draft. ties 
gy minitasion. Interest wergn 


oy Co 
le at Letters for Travelers 
i'@ join all parts 0 Gewese 


ATTORNEYS AND AGENTS OF 
Messrs, J. 8S. MORGAN & ©0., 





Ho, 22 OLD BROAD STREET, - - LONDON. 
‘Brown Brothers & Co., 
PHILA. NEW YORK, BOSTON, 

59 Wall St. 


ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
'Mema. N. Y., Phila., Boston & Baltimore 8t’k Exch’s 


\yestment Securitiesoncom- Investment 
Bankers, Corpora- Securities. 


ons, Firms and “edividuals 
fe oy terms. Collect 
drawn abroad on all points in the United 
tes and Canada; and drafts drawn in the United 
tes on foreign countries, including South Africa 

‘INTERNATIONAL CHEQUES, 
CERTIFICATES OF DEPOSIT. 

Letters 


Buy and sell Bills of Exchange 

— —" cabie transfers on ail 

gomts Issue Commercial and 

‘of Credit. Travelers’ Credits, evailable in 
artis of the w 


BROWN, SHIPLEY & CO., LONDON, 





TAILER A.M 


; 27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Forelgn Exchange, Letters ot Creait. 








Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK, 


Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 


, 


Joun Munroz & Co., 


NEW YORK BOSTON 


Letters of Oredit for Travelers 
Gommercial Oredits. 





Foreign Exchange, 


Cable Transfers, 
MUNROE & CO., Paris, 





Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders proeuted for all Investment Seecuri 
Act as agents of Corporations and negotiate srr fet | 
issue Loans. 
Bills of Kuchange, Telegraphio Transfers 
Letters of Credit, — 
On 
Union of London & Smiths Bank, Limited, 
Londen, 
Messrs. Mallet Freres & Cie., Paris, 
Banco Nacional de Mexico 
And its Branches. 

Agents for the Bank of A asia, the British 
Gut ulana Bank, Deuter cae ete. 
TRAVELERS’ LETTERS OF CREDIT 
Available throughont the United States, 





August Belmont & Co., 
BANKERS, 

No, 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Available in all parts ot the werld. 

Draw Bills of Exchange and make Telegraphic 
Transfersto KUROPK, Cuba, end the 
other West Indies, Mexico and California. 
Execute orders ter the purchase and sale 
oft Bonds and Stocks. 





Cuyler, Morgan & Co., 


44 Pine Street, New York, 
BANKERS 


- INVESTMENT SECURITIES, . 


MEMBLKS Or NEW YORK sLOCK KXCHANGE 








Lawrence Turnure&Co. 


Bankers, 


64-66 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. ‘'raveliers credits available through- 
out the United States, Cuva, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 

Londen Sankers:—Lendon Joint-Stock 

Bank, Limited, 
Paris Bankers:—Heine & Co, 





NEW YORK 


Produce Exchange Bank 
10 and 12 BROADWAY 
Capital - - - $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 


Foreign Exchange bought and sold. Commer- 
cial and Travelers’ Letty 0 f Gredit available 
in all parts of the world. 


Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N, Y, STOCK EXCHANGH, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Lasue Commercial and Travelersi Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 William Street, - - = New Yerk. 
Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
Joh. Berenberg, Gossler & Co.; Hamburg. 
Marcuard & Co,, Pari 
Bremen Bank, Fillale Dresdner Bank, Bremen 
Issue Commercial & gph ye Credits, 
Buy and Seil Bills of change. 
Cable Transfers & invaeaicne Securities, 








Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON | 
66 WALL STREET, NEW YORK | 


BANKERS, 
hee 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE, 


Agents and Attorneys for 


LONDON 





J. & W. Seligman & Co., 


BANKERS, 
No. 1 William Street, New York, 


issue Letters of “Credit to Travelers’ 
Available in anv Part of the World. 


DRAW BILLS OF EXCHANGH AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY ; 
EUROPH, CALIFORNIA AND THE HAW. 
ISLANDS. 


Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENT UF 
Seligman Brothers, London, 
Seligman Freres & Cie., Paris, 
Alsberg, Goldberg & Co., Amsterdam, 
Anglo-Californian Bk.,Lt.,8an¥Francisee 


— —" 
—_ 








Redmond ace. 


Cables ** Mtmosa” 


Do a General Foreign and Dortestie 
Banking Business and issue Letters of 
Credit, Bills of Kxchange and Cable 
Transfers, Members New York Stock 
Exchange; Execute Commission Orders, 


Foreign Cable Service a Specialty 





INVESTMENT SECURITIES. 


Philadelphta: 507 Chestnut Street 





- Granam & Go. 


BANKERS 


435 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established ue 





Act as Financial Ageats 


S ocueeniamemnenl 


Issue Foreign and Domestic Letters ‘a: 
Credit and Tiavelers’ Cheuues , 





Knauth, Nachod & Kiihne 


BANKERS 


Members New York Stock Exchange 


INVESTMENT 





SECURITIES 


—=3 


LETTERS OF OREDI,’ 


BARING BROTHERS & O©0O., LTD. 


NEW YORK LEIPSIG, GERMANY 
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* Bankers, Bankers. Bankers, 
a Wm. A.Read&Co, Millett, Roe& Hagen 
Lee, Higginson & Co., BANKERS. BANKERS 
44 State Street, Boston 3 Broad Street, New York, 


43 Exchange Place, New York 
The Rookery, Chicago 





HIQGQINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. OG. 





Plympton,Gardiner & Co. 


Members New York and Chicago Steck 
Exchanges 


27 William St... New York 


La Salle St., 50 Congress St., 
Y e 


93:2 
i Chicag Boston. 


Conservative Investments. 
LISTS ON BEQUEST 





N.W. HARRIS & CO 


BANKERS 
Pine Street, Corner William 
NEW YORK 
88 Federal St.; 178 Devonshire Stj - - 
BOSTON ss 


Recelve deposits subject to check - - 
and allow interest on balances. 
Act as fiscal agents for munid-- - 
palities and ocorporations. Issue 
letters of credit and deal ia 


BONDS FOR INVESTMENT 


- LISTON APPLICATION. - - 





Blake Brothers & Co., 

“ 60 Exchange Place, 14 State 

‘. MWEW YORK, BOSTON, 
Dealers in 


NEW YORK CITY 


and other 
MUNICIPAL BONDS, 


Commercial Paper. 
Investment Securities. 


Members New York & Boston Stock Kxshanges 
— 


BOISSEVAIN & CO., 
ke 
i, Members New York Stock Exchange. 


Adolph Boissevain & Co; 
o Amsterdam. Holland. 


f 
#RANSACT 4 GENERAL BANKING AND 
F STOCK EXCHANGE BUSINESS. 


‘BOND & GOODWIN 








BANKERS 
orporation and Collateral Loans 
Se af Commercial P aper 


| INVESTMENT SECURITIES 


} Members N, Y. Stock Exchange 
ys and Boston Stock Exchange 


8 gonazons St 111 Broadway 234 LaSalle St. 
(BOSTON NEW YORK CHICAGO 





Investment Securities. 


oo, 


25 NASSAU STREET, 
NEW YORK, 


19 Congress St. 203 B. German St. 240 La Salle St 
BOSTON BALTIMORB CHICAGO 


Members New York and Boston 
Stock Exchanges. 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 


Boston, i0 Post Office Square, 








J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST,, NEW YORK, 


DEALERS IN 
High-Grade Bonds 
AND 


investment Securities. 
Safety Deposit Vaults for Use of Oustomers, 


Mem , New York Stock Exchange. 


Chicago Stock Exchange. 
Financial resentatives of the Automatic 
as Company. 
BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA. 
WILKES-BARRE,PA, SCBANTON, PA. 
BINGHAMTON, N. ¥. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK. 
Members of New York Stock Exchange. 





Execute orders for purchage and 
sale of Stocks and Bands 
Buy and Sell Foreign Er 

OABLE ADDRESS “COLDNESS.” 





Issue Commercialand Travelers’ 


Letters of Credit, 
Avaliable in all parts of the wortid. 


DEALERS IN 


Investment Securities 
and Commercial Paper 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERGIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIQ BROTHERS. Bankers’ 
LONDON. 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York, 
Members New York Stock Exchange, 


Orders executed for stocks and bonds for invest- 
“ses ment or on margin. ~~ 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cable Transfers to all Parts of the World, 


BIRD 8. COLER, LEONARD H. HOLE, 
W. N. COLER & CO., 
BANKERS 
43 CEDAR ST., NEW YORK. 
INVESTMENTS. 




















N. W. HALSEY & CO., 
BANKERS. 


BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts. 
Fiscal Acents for Cities and Corporations. 


49 Wall Street, NEW YORK, 
Philadelohia.s Chicaeé, San Francisco 





GEO. P. BUTLER & BRO; 


85 Wall Street NEW YORK 
Members N,. Y, Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES, 





H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts,, New York, 


Draw Bills ot Exchange and make 
Cable Transters to Europe, Asia, Aus 
tralia, the West Indies, Central and 
South America and Mexico, 

Issue Letters of Credit for Travelers, 
available in all parts of the world, 


Charles Head & Co.,, 


Members of 
New York and Boston Stock Exchanges 


17 Broad Street, 74 State Street, 
NEW YORK BOSTON 
20 King Street, West, Toronto, Ont. 
4 Hospital Street, Montreal, Que. 
10 Federal Life Bldg.,Hamilton, Ont, 
105 Banigan Bldg., Providence, R. I, 








Private wires connecting all offices 


WOLLENBERGER & CO, 


BANKERS 
Specialists in 
Foreign Government Bonds 
Correspondence Invited 
206 LaSalle Street, - CHICAGO 


Stern & Schmidt, : 


FOREIQN EXCHANGE, 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK, 
Members N. Y. Stock, Cotton and Coffee Mxchangd®, 











Shoemaker, Bates & Qo. 
BANKERS 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


37-43 Wall St.,. NEW YORK, 


vaca SpE gp Pte 





THE CHRONICLE 





|VoL. LXxXXVIII. 








—_——_— 





: Foreign. 


Canadian Banks. 





DEUTSCHE BANK, |The Union Discount Co. 


BERLIN, W. 
Behrenstrasse 9 to 13 





an $24,245,000 
M. 101,831,917. 


Dividends paid during last ten years: 
10%, 11, 11, 11, 11, 11, 12, 12, 12, 12 per cent. 





Branches: 

REMEN, DRESDEN, FRANKFORT-ON-M 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBURG, AUGSBURG, 
WIESBADEN. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. CO. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 


GAP TE Abs sActitenws cnc inskeanccen $4,761,000 
M. 20,000,000. 
RESERVE. FUND.0.. .cncewevsrccuse $803,000 
M. 3,376,000. 
HEAD OFFICE 
BERLIN. 
Branches: 


ARGENTINA: Bahia-Blanca, Bell-Ville, Buenos 
Ayres, Cordoba, Tucuman. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Concepcion, Tqique, 
P Osorno, Puerto Montt, Santiago, Temuco, 
Valdivia, Valparaiso. 
FER i, pronuipe. Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters 
of credit issued. 


London Agents 


DEUTSCHE BANK (BERLIN) LONDON AG’y. 
4 GEORGE Y'D,LOMBARD ST.,LONDON,E.C. 





Direction der 
Disconto-Gese! Ischaft, 


ESTABLISHED 1851 





BERLIN, W.., BREMEN, 
43-44 BEHRENSTRASSE. STINTBRUCKE 1. 
FRANKFORT-ON-M LONDON, E. C., 

ROSSMARKT, 18. 53 CORNHILL. 


Telegraphic Address: Discontogo, Berlin 
Discontogo, Frankfurtmain. 
Schwolde, Bremen 
Scondito, London 





OAPITAL, fully paid, - $40,476,200 
M. 170,000,000 
RESERVE - - - - $13,712,526 


M. 57,590,611 


With the unlimited personal liability of 
the following partners: 


A. SCHOELLER, E. RUSSELL, 
M. SCHINCKEL, F. URBIG. 
A. SALOMONSORN, 





BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


| SR ee aber M 10,000,000 00 


Head Office: HAMBURG. 


Branches: RIO DE JANEIRO, S40 PAULA, 
SANTOS, PORTO ALEGR 





BANK FUR CHILE UND 


DEUTSCHLAND. 
es 0G elle ey a gS ate mea M 10,000,000 00 


HAMBURG, with branches in CHILE (Banco de 
Chile & Alemania); Antofagasta, Concepcion, Santiago, 
Temuco, Valdivia, Valparaiso, Victoria; and in 
BOLIVIA (Banco de Chile & ‘Alemania, Seccion Bolivi- 
ana), La Paz and Oruro. 





The above-named banks, founded and represented 
in_‘Europe by the 
Direction der Disconto-Gesellschaft 
BERLIN, BREMEN, FRANKFORT-o-M, & LONDON 
Norddeutsche Bank in Hamburg. 
HAMBURG, offer their services for every description 
of regular banking transactions. 


Ee i $47,619,000 | 


of London, Limited. 


39 CORNHILL, 


Telegraphic Address, Udisco, London. 
| Capital Subscribed ------------------ $7,500,000 
Paid Up--.--.---------------------- 3,750,000 
| Reserve Fund-.--------------------- 2,500,000 


$5==£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call,"1% Per Cent. 
At 83 to 7 Days’ Notice, 2 Per Cent. 


The Company discounts approved bank and 
| mercantile acceptances, receives money on de- 
| posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN.THE OBTAINING._OF LOANS AND SALE 
OF SECURITIES. 


EEPARIS, 
9 rue!Pillet-Will. 


BENEW VORK, 
40 Wall Street. 





Berliner 


Handels-Gesellischaft, 


BERLIN, W., 
Behrenstrasse 32-33%andFranzosische-Strasse 42 
Telegraphic*Address—Handelschaft, Berlin 





ESTABLISHED 1856 








Banking Transactions of Every Description 
Capital, - - - M.110,000,000 
Reserve, - - - M. 34,000,000 





Anglo-Austrian Bank, 
LONDON: 31 Lombard 8t., E. C. 
VIENNA: 1. Strauchgasse 

BRANCHES: 


Aussig, Bodenbach, Brunn, Budapest, 
Constantinople (Coenca, Amar & Cie.), 
Pilsen, Prague, Teplitz, Tetschen, 
Trautenau, Trieste. 


ESTABLISHED 1863 


. K 60,000,000 
12,000,000 


Capital, Paid up, . . 
Reserves, ..... - 


Telegraphic Address: 
Conjunctus, London. Anglobank, Vienna. 





The National Discount 
Company, Limited. 


85 CORNHILL, = = = «= = LONDON,E.C. 
Cable Address—Natdis., London. 
Subscribed Capital_...........---- $21,166,625 
Paid up Cente... ccis-~.sndeucee 4,233 325 
menteve Peed... ....5.5... oeemeds 2,000,000 


($5 £1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1% Per Cent Per Annum. 
At 83 to 7 or 14 Days’ Notice, 2 Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on Geposis at rates advertised 
from time to time for poo periods upon 


terms to be especially agreed u 
Loans granted on approved nesotiable securities. 


PHILIP HAROLD WADE, Manager. 








BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid in - $14,400,000 00 
REST - - - - = 12,000,000 00 
UNDIVIDED PROFITS, 217,628 56 


Head Office—Montreal. 


Rt. Hon. Lord Strathcona and 

Mount Royal, G.C. M. G.—Honorary President. 
Hon. Sir George A. Drummond, K.C. M. G.—Pres 
E. S. Clouston—Viec-Prest. and General Manager. 





NEW YORK OFFICE, 
NO. 31 PINE STREET. 
R. Y. HEBDEN, 


Ww. 


, \ Agents. 
J. T. MOLINEUX,} 





Buy and sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial and Trav- 
elers’ Credits available in any part of the world; 
issue drafts on and make collections in _—— and 
throughout the Dominion of Canada. BL el 
London Office, No. 46 & 47 Threadneedle ® St. 


F. W. TAYLOR, Manager. 








# orveiqn, 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, 
With Branches in all the Principal Cities and 
Towns of England. 
Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, - - 15,714,250 
RESERVE FUND, - -_ 15,714,250 


E.H. HOLDEN, M.P. { Chairman and 
\Managing Director. 


VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe. 


Tel. Address, Voco. 
Codes, Hartfield’s Wall St., W. U. & Lieber. 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 


Formerly the Bank of Tarapaca & Argentina,{Ltd. 


Head Office 97 Bishopsgate St. Within, London 
Branches in Hamburg, Argentina, Chile, Uruguay 


Capital £2,500,000 ($12,500,000) 
Reserve £750,000 ( $3,750,000) 


New York Agency, 69 Wall St. 

e New York Agency is also agent for 
The NATIONAL BANK OF AUSTRALASIA, Ltd. 
The NATIONAL BANK OF SOUTH AFRICA, Ltd. 


Chartered Bank of India, 
Australia and China 


Capital 
Reserve liability of stockholders- - . ‘000, 000 
ReGen ve GENES 6c. ccuaeed ,625,000 
DRANS, CABLE TRANSFERS an LET- 
ERS OF CREDIT. BRANCHES 
THROUGHOUT ASIA. 


G. Bruce-Websier, Agent, 
88 Wall Street, New York. 


Hong Kong & Shanghai 


BANKING CORPORATION. 


Paid-up Capital (Hong Kong Currency)... -$15,000,000 
Reserve Funds{In Gold__$15,000,000\__.. 29,000,006 
\UIn Silver. 14,000,000/ “a 
Reserve Liability of Proprietors.......--- 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA, ETC. 
50 Wall St. 


WADE GARD’NER, Agent, 
INTERNATIONAL BANKING 
CORPORATION. *°xo3 You" 


CAPITAL & SURPLUS, $6,500,000 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 


Branches, at ongon. Rombay Lalcutta. Singa- 
Ros Gone ton. nay San. ong, anghai, 
be, Yokoh ame, n “Francisco, City of Mex- 

ico, Washington, D » Panama, Colon. __ ss’ 





England. 
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Canadian Banks. 








Bauks aud Bankers. 





THE CANADIAN BANK 
OF COMMERCE, 


HEAD OFFICE. TORONTO 
PAID-UP CAPITAL..-..-.-.-..-....- $10,000,000 
GURUS cncnsiwoddcucadeanbeanes 

NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and OC. D. Mackintosh, Agents. 





Buy and Sell Sterling and tinental Ex- 


and Cabic fers, mmercial and 
Travelers Credits. ollections made at aill 
Dp 5 


Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN: 
The Bank of Engiand. 
The Bank of Scotiand, 
Lioyd’s Bank, Limited. 
Union of London and Smith’s Bank, Limited. 


The Bank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter in 1840. 


Paideup Capitai.....-...---. £1,000 ,000 Sterling 
Reserve Fund.-............. 480,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. G. 
New York Office: 52 Wall Street. 
BH. M. Jd. ogre esc 
OLIVER, 











Ww. T. OL 
Buy and sell Sterling and Continental Exchange 
and Cable Transfers; Grant Commercial and 
Travelers’ Credits available in any part of the 
world. Issue Drafts on and make Collections in 
all parts of the United States and Canada 


Merchants’ Bank of Canada. 


HEAD OFFICE, MONTREAL 


CAPT Ads) 0 oan «cipecdgewecdnbks son $6 000,000 
Rest and Undivided Profits---------- 4,401,000 


NEW YORK OFFICE, 63 and 65 Wall St 

W M_RAMSAY, jAgents. 

A 5 CROORALL, 
123 branches In the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan Alberta and British Co- 
lumbia. Good facilities for effecting prompt col- 
lections inCanaaa, Buy and sell Sterling Exchange 
and Cable Transfers, Issue Commercial] and Trav- 


elers’ Credits. available in any part of the world. 
London Agents—Royail Bank of Scotland. 


Ganadian Bankers, 














Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY &CO. 


TORONTO CANADA 





W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL - + CANADA 








Financial. 
LADD & TILTON BANK 


PORTLAND + OREGON 
1859 


bstablishea 
Capital Fully Paid - - - $1,000,000 
Surplus and Undivided Profits $500,000 
OFFICERS, 





W. M. Ladd, President. R.S.Howard Jr., Ass-.Cash. 
E- Cookingham, V.Pros. J. W Ladd Asst. Cashier. 
Cash Walter M. Cook, Asst. Cash 

Interest Paid on Time Deposits and Savings Accounts. 

Accounts of Banks, Firms, Corporations and Individuals 


solicited. We are prepared to furnish depositors 
>veey facility consistent with good bankine. 


FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITARY. 


Capital and Surplus, $2,500,000 
(ed reas & on on Kloes, Cashi 
. i e er 
Bt . V.-Pres. Oscar Kasten’ Asst. Cash. 
Feat. yy ee E. J x = 
Ww. OC. Haas, Mgr, Foreicn & Savings Dept 














Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


17 NASSAU STREET 
NEW YORK 


ESTABLISHED 18654. 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 


MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities, In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 





$250.000 6% 
Prior Lien Receiver's Certificates 


of the 
Chicago Cincinnati & Louisville R. R. 
Due July 1911 
Optional any interest date 
Price 100 1-4 and Interest 


Geo.A.Fernald &Co, 


NEW YORK BOSTON 


36 WALL STREET 67 MILK STREET 





R. L. DAY & CO., 


87 Wall St. 35 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New Yerk and 
Boston Stock Exchanges 





SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Eachange. 
No. 20 Nassau Street, New York. 





Hioh-Crade 
Investment Securities 


H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES. 
Bilis of Exchanee Letters of Uredit. 








H. W. Noble & Company 
BANKERS 


High-Grade Bonds 
Investment Securities 


DETROIT NEW YORK 
PHILADELPHIA 


Tucker, Anthony & Co. 


BANKERS & BROKERS, 


53 STATE ST., 24 BROAD ST., 
BOSTON NEW YORK 


17 PLEASANT S8ST., NEW BEDEORD 


Members Besten and New Work Siock 
Exchanges. 





BERTRON, GRISCOM & JENKS 


BANKERS, 


Land Title Bullding, 40 Wall Street, 
PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES, 





HODENPYL, WALBRIDGE & CO., 


7 Wall St. New York. 


Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 





Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds and 
Short-Time Notes 

Interest allowed on Deposits 





52 BROADWAY NEW YORE 
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Hanukers and Brokers outside Rew York. 


—— 





PITTSBURGH. 
PITTSBURGH SECURITIES 


ROBINSON BROS.. 


Members New York and Pittsburgh 
Steck Exchanges 





PITTSBURGH, PA. 
ESTABLISHED 1863 





We Bay and Sell 


INVESTMENT BONDS 
«NO STOCKS) 


J. S. & W. S. KUHN 


Incorporated 
of Pittsburgh, Pa. 
James 8. Kuhn, L. Le. M’ Olelland, 
President Bec. & Treas. 
PAID-UP OAPITAL, $500,000 


BOND HOUSE OF 


H. P. Taylor & Company 
Solicit all offerings of Bonds of the 
PITTSBURGH DISTRICT 


248 Fourth Avenue, 








Pittsburgh, Pa 





LOUISVILLE. PORTLAND, ORE, 
J. J. B. HILLIARD & SON, MORRIS BROTHERS 
LOUISVILLE, KY., PORTLAND 


BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SEOURITIES 
A Specialty. 
Oorrespondents, HX. NORTON & CO., N. Y¥, 


BIRMINGHAM, ALA, 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS, 

















NASHVILLE. 


PHILADELPHIA 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





-ememnmmenentall 
— 





SAN FRANCISCO. 
J. C. WILSON 


York Stock Exchange 
MEMBER| Gilcago Board o: Trade 


tock and Bond Exchange §, F. 
Private Wire: Chicago} New York 
SAN FRANCISCO LOS ANGELES 








Dealer in 
Ensley Land Co. Stock 
Decatur Land Co., Ala. Ala., Com & PrfdStk. 


GOULDING MARR, 
NASHVILLE, TENN, 





WwW. J. Black & Co., 


Members Pittsburgh Stock Eachange 
INVESTMENT SECURITIES, 


Columbia Bank Bide, PITTSBURGH, 
PHILADELPHIA 


BONDS IN PENNA. 


Bought and Sold 


George B. Atlee & Co. 
119 S, 4th St, Philadelphia 
Members Phila. Stock Exchange 











WS Bey ausanipnn is Sabana 
Wm. G. Flop er & Co., 
D 


STOCK AND B BROKERS, 
28 Seath Third Street, Philadelphia. 
ee receive our special attention. Infer- 


Dn y furnished. re 
foldinss or proposed investments. . . 


J.W.SPARKS & CO. 


Cerner Chestnut and Third sts, 
Philadelphia 
HILADELPHIA STOCK EXCHANGE 
MEMBERS NEW YORK STOCK EXCHANGE 
ICAGO BOARD OF TRADE 


E. B. JONES & CO. 
BONDS 
Land Title Bldg., © PHILADELPHIA 
=== 

















: BOSTON. 
ADAMS & COMPANY 


13 CONGRESS ST. BOSTON, 
BONDS FOR INVESTMENT 


MEMBERS KUSTON SLUCK EXCHANGE 








New York Office, 40 Wall & 37 Pine Sts. 





W. H. TRUMBULL & CO. 





nkers 
Government, Municipal 
and Corporation Bonds 





B5 CONGRESS 8T., BOSTON 








a PROVIDENCE. 
ALBERT P. MILLER Jr. 


“.. EINDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. L. 
Local Securities 


Qas, Electric Lighting & Railway 
Bonds and Stocks 





THOS. PLATER & CO. 


BUY AND SELL 
Cumberland Tel. & Tel. Co.8% stock 


(A subsidiary Co. of Amer, Tel. &, Tel, Co.) 





Thomas W. Wrenne & Co. 


BANKERsS 
Real Estate Stocks, Bonds, Loans 
Wrenne Bank Building, Nashville, Tenn. 


AUGUSTA. 











LOS ANGELES. 


James H. Adams & Co. 


CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 


The da hi te of int than bend 
"= Gs nee ee issued mes ast. 


Corrcspondence invited 
LOS ANGELES, CAL. 


JOSEPH BALL 
INVESTMENT SECURITIES 


MAMA LUS ANGELES SUC LACHANGL 
LOS ANGELES 





bonds of 








John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 





WANTED 
Georgia RR. & Banking Co. Stock. 
State of Georgia Bonds, All Issues 
State of So. Carolina Bonds, All Issues 


WILLIAM E. BUSH, 
AUGUSTA. GA. 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOs ANGEL 510CK #XCHANGE 


LOS ANCELES 


SEATTLE. 
S. C. OSBORN & CO. 


BANKERS AND BROKERS 


Investment and Local Securities 


Private Leased Wire to all Exchanges 
Correspondents Logan & Eryan, New York and Chicago 

















ATLANTA 


HILLYER INVESTMENT CO. 
WANTED 
Municipal Bonds issued by Towns in Georgia 








WM. D. PERKINS & CO. 
211 Cherry—Seattle 
INVESTMENT SECURITIES 


MUNICIPA Write for 
‘UORPoRATION. BONDS Monwaly List 














ATLANTA, - - GEORGIA DENVER, COLO. 
ow MEME, CALVIN BULLOCK 
JNO. L. NORTON, eee ONDS 


Local Stocks and Bonds 
86 Madison Ave. 
MEMPHIS, . ; TENN. 


Circular on anp!iication. 








INDIANAPOLIS 








SOUTHERN. 
MOTTU & CO. 


Established 1892, 


BANKERS AND BROKERS 
NORFOLK, WA. 





JoserH T. ELLIOTT & SONS, 


Investment Securities 
Members Indianapolis Stock Exchange 
American Nat Bank Bidg. iNDIANAPOLIS 


NEWTON TODD 


i WILL BUY AND SELL 
INDIANA TRACTION SECURITIES, 
FLETCHER SANK BUILDING, INDIANAPOLIS. _ 











Davenport & Co., 


BANKERS AND BROKEBS, 


RICHMOND. VIRGINIA, 
Fann oo ge 1860, 


Correspo: solicited and etpematin fur- 
nished mone Southern State, M unicipal Raik 
road Investment Securities. 

Reference—Bank of New York. N. B. A. 





| 





MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


BONDS 
MUNICIPAL and CORPORATION 

















JAN. 23 1909. | 


THE CHRONICLE 


vil 























Bankers and Brokers outside Rew York. Financial, 
8T. LOUIS. CHICAGO. NATIONAL BANK 
A. O. Slaughter & Co., OF CUBA 
BANKER OK ER 
139 Sneses, sean Ca ndivided ora ~ t $6,000,000 ot 
‘ w York Stock Exchange, Deposits- - - - = = 16,000 000 00 
HIGH-GRADE New torkdotien Exenaness | Gash in Voults - - - -6,200,000,00 
BON D8 iii Siats tect Exchanges HEAD OFFICE—HAVANA 
St. Leule Dorebante i Exchange. Srotches 
OF THE 84 GALIANO ST., HAVANA ‘, 
, A. G. Becker & Co. | quant MONT! SEBAVANA dunt 
ppreies gaat 9 (rconronaren) eR a a 
COMMERCIAL PAPER, Siiita CLARA, eA aaron 
8, Ww. Cor, M & La Salle Sts., Chi > NAR DEL RIO, SANCTI SPIRITUS, ; 
A, G. Edwards & Sons a NEW YORK ; uainies WALL 8T, / 


In New York at 1 Wall St. 
In St. Louis at 410 Olive St. 





$75,000 St. Louis C, Pub. ae 48,1928 
16,000 Decatur, Ala., Ref. 5s, 1928 
100 ,000 oy Rys. 4s of St. mine 1934 

100 5000 U.S. Panama Canal 2s, 1938 
75,000 St. Louis Transit 5s, 1924 
25,000 Rock Isl.-Frisco Term. 5s, 1927 
15,000 Laclede G.Co.of St.L. Ist5s ,1919 
25 ‘000 Palestine, Tex., 4s, 1948 


Price and particulars on application. 


FRANCIS, BRO. & CO. 


214 N. 4th Street, 
ST. LOUIS. 


(ESTABLISHED 187.) 


WHITAKER & CO., 


Investment Securities 








Bpecial Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


800 N. FOURTH S8T., - 8ST. LOUIS 





William R. Compton 
Bond & Mortgage Co. 
206 Merchants-Laclede Building, 
ST. LOUIS, MO, 


MUNICIPAL BONDS 


City of St. Louis, ca 
Qity, and other high 

W estern and Sout ore 
‘Municipals Dealt in. 


LIST ON APPLICATION 





M. F. RYAN, 
INVESTMENT SECURITIES 
Tribune Building, = CHICAGO 


Special attention paid to financing of new 
Steam Railroads and ‘action lines 


OORRES PONDENCE SOLICITED 














CINCINNATI. 


We Solicit all Offerings of 
OHIO MUNICIPAL BONDS 
(Coupon Preferred) 


WEIL, ROTH & CO., 
CINCINNATI 


W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 
Companies. 











Collections a Specialty 


Sole Depositary for the Funds of the Repubite of 
Cuba. United States Depositary in Cuba; .: 








Cable Address—Banconac. 


THE AUDIT COMPANY. 
OF NEW YORK. ~ 


* The O'dest and Foremest” m 








Home Office 

43 CEDAR STREET | 
Branches—Chicago, Philadelphia, Bostoa). 
Pittsburgh, Atlanta, Rochester, Clevetand,’ 
CONFIDENTIAL AUDITS, INVEST 


GATIONS AND ENGINEER. 
ING APPRAISALS 


THE REPORTINGOF INDISPUTABLHE 
FAOTS 
EDWARD T, PERINE, President. 
F.C. RICHARDSON. Secty and Treas, 











Municipal and Corporation Bonds 
BOUGHT AND SOLD 
808 Mercantile Library Building, 
CINCINNATI, OHIO, 


ceil arti ROCHESTER. N. Y. 
SHORT, STANTON & CO.|BONBRIGHT & HIBBARD 
HIGH-GRADE 100 Powers Building, 


New York Stock Exchange. 
Members: 4 Rochester Steck Exchange, 
Chicage Board ef Oo j 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
OINCINNATI, - - e ee OHI 








| 





KANSAS CITY, MO. 





R. W. MORRISON & CO. 


KANSAS & MISSOURI MUNICIPALS 
LOCAL STOCKS AND BONDS 


808 Commerce Bidg. 








PROVIDENCE 


Richardson & Clark 


85 Exchange Street, Providence, R. I. 








Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 
and New York. 


D. @. Edwards Chas. G. Murray. 
STOCKS 


oS: Purrvay & Oo. a'sonns 


UNION TRUST BLDG. CINCINNATI, 0, 
Members Cincinnati Stock Exchange. 








CLEVELAND. 





Hayden, Miller & Co. 


Investment Securities 


| Citizens Building. OLEVELAND, O. 








EE 





i 


BUFFALO. 


JOHN T. STEELE 
| BUFFALO, N. Y. 


Government Municipal 


and Corporation Bonds 
SPECIALISTS IN 








Buftalo and Western New York Securities 





NEW JERSEY. 


EDWIN R. CASE, 


NEW JERSEY SECURITIES, 
No better State No better Securities 
15 EXCHANGE PLACE 
fels 366 and 751 JERSEY CITY 


SCRANTON 
BROOKS & CO., 


BANKERS 
MEMBERS N, Y. STOCK EXCHANGS 


423 Spruce St., 27 Pine St 
SCRANTON, PA, N. ¥, OITE 

















DEALERS IN 


NTERNATIONAL TEXTBOOK 

ERICAN GAS 4 ELECTRIC 
NEW RIVER COMPANY 
AMERICAN UNION TELEPHONE 
ILLINOIS TUNNEL 


And all other Northeastern 
Pennsylvania Securities 
——=2 
MONTGOMERY 











™ 


A. Strassburger, 


SOUTHERN INVESTMENT SECURITIZA, 








MONTGOMERY, ALA, 
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Bew York Stock Exchange Houses 





Cc. l. HUDSON & CO., 
Mos. 34-86 WALL ST., NEW YORE. 


Members New York and Chicago Stock Exchanges 
TELEPHONE[3070 JOHN: 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL GITIES 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allow interest on deposits subject tosight check. 
|. f meembenre-compmecertas and bonds, and 


RAILROAD BONDS 
GUARANTEED STOCKS 








OHARLES FEARON & CO,, 


BANKERS, 
Orders Executed on all Leading 
Stock Exchanges. 


Members . {ie York Stock Exchange 
hiladelphia Stock Exchange. 


333 Ohestnat St., - PHILADELPHIA 


EFFINGHAM LAWRENCE & CO. 


111 BROADWAY, NEW YORK 
Members N. Y. Stock Exchange 


BANKERS, BROKERS 


AND 
Dealers in Investment Securities 


JOHN H. DAVIS & CO., 
BANKERS AND BROKERS, 
NO. 10 WALL STREET, 
Members N Y. and Phila. Stock Exchanges 


Oraers for Stocks and Bonds executed upon all 
®xchanges in this country and Europe. 


ecial attention given to suppl high-class 
ENT SECURI Ties 








INVEST. 
Interest Allowed om Deposits Subject to Check 


E.&C. RANDOLPH, 


Members New York Stock Exchange. 
111 Broadway, New York. 


Qpen Market Securities Department 
HORACE HATCH, Manager. 


Dealers in Investment and My ie panee of the 
United States and 0 








Nerman S$. Walker, Jr. John Y. @. Walker 


WALKER BROS. 


71 Broadway, N. Y. 
Members N Y. Stock Exchange 


Bankers & Brokers 


Henry G. Campbell Edwin P. Campbell 
James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET. NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


COX & SHARP 


STOCK BROKERS 
62 BROADWAY, NEW YORK 


we Re N.Y Steck Exchange 








Telephone, 5357 and 5358 Broad. 





R. J. JACOBS & CO., 
41 NEW STREET 
Members N. Y. Stock Bxohange. 


Orders Exeeuted for Cash er eon Margin 





ERVIN & COMPANY, 


BANKERS, 


New York Stock Ex 
Members Philadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 
Drexel Building Philadelphia 


Leng Distance Telephone Ne. L. D. 107 





Thomas L. Manson & Oo; 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORE 


Tel 2500 Rectoe 


Private Wires to Boston, Hartford, New Haven and 
Philadelphia 





Rebert H. Allen. Stanley D. MoGraw. 
Wiliam M. Vance 


ALLEN, McGRAW & O0,, 


24 Broad Street, New York. 


Members 
N. ¥Y. Stock Exchange. 


SCHMIDT & GALLATIN 
111 Broadway, NEW YORK OITY 
Members N. Y. Stock Exchange 
Securities bought and sold on commission. 

Interest allowed on daily balances. 
Advances made on enamored collateral. 


GEORGE P. SCHMIDT J. PRENTICE KELLOGG 
FREDERIC Con JR. 
HAS. 





ALBERT R. GALLATIN H. BLAIR JE. 





E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 


321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Alleweg on Depeootis. 


New York Correspondents: { Clark, Dedge & Co: 





Parkinson & Burr, 


STOCK BROKERS 


Tv WALL STREET, 63 STATE STREET 
NEW YORK. BOSTON 


Members of New York and Boston Stock Exchanges 
Private wire between the two offices. 
Information given in regard to all Bosten 
ities and quotations furnis 


.S.& R. D. FARLEE 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, KEW YORK 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 


Hanover Bank Building 
11 PINE STREET, - NEW YORE 


EX. NORTON &CO., 


562 Exchange Place, New York. 
EBx.Norton,Mem.N.Y.Stock Ex. Geo. F. Norton. 


INVESTMENT SECURITIES 


LISTED LEGAL BONDS. 
Bd tor 
yout Savings Banks. abd 














"VICKERS & PHELPS 


29 Wall Street, New York O! 
Members of New York oSecck sehange 





McCURDY, 
HENDERSON & CO. 


24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 





1852 1909 
Jas. B. Colgate & Co. 


36 Wall Street, New York 
Members Investment 
N. Y. Stock Ex. Bonds. 


WM. FAHNESTOCK, Memb. N. Y. Stock Ex. 
T. J. MUMFORD. R. B. Dopson. 


Fahnestock & Co., 


BROKERS AND DEALERS IN 


INVESTMENT SFCURITIES. 
2 WALL STREET 








W. H. Goadby & Co, | 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK. 








Accountants. , | 





Arthur Young & Co. 
Certified Publie Accountants 
(ILLINOIS) 


New Yerk, 30 Pine Street 
Milwaukee, 633 Wells Bldg 
UChicage, 1315 Menadnock Bieck 
Kansas City, 1106 Commerce Bide. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 
Certified Public Accountants 


(Pennsyivania) 
Land Title Building 
PHILADELPHIA, 
City Investing Bldg., 165 Breadway 
NEW YORK 


Unien Bank Building 
PITTSBURGH 


Fred’k F. Judd & Co. 
Certified Public Accountants 
General Offices 
140 Nassau Street, . New York 
Cable Address: ‘‘ Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 


GERTIFIED PUBLIO ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL I . 
TIONS, INDUSTRIAL — 
MINING neg ciner 

anaes Financial Statemen 
Periodical Audits — Accounting. 


CERTIFIED PUBLIC ACCOUNTANTS 


LITTLE and GOODMAN 


Telephone 4088 Reetor 
Audits, Investigations. General Accounting 
U.8. Express Bidg ,‘2 Rector St., New York 


LOOMIS CONANT & 00. 


CERTIFIED PUBLIC ACCOUNTANTS 
80 Broad Street, New York 
Tel. 4968 Broad. 

















ALFRED ROSE & CO., 


Certified Public Accountants 
S56 Pine Street NEW YORK 


Telephone 4961 John. 
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Gurvent Bond Zuquivries. 





St. Louis & San Francisco 
5% Notes, 1911 


National Railways Co. of Mexico 


Mexican Central Railways Co., Ltd. 
Collateral Trust 5s, 1910 





Swartwout & Appenzellar 
Tel. 5670 John 44 Pine Street 





Hanover Township, Pa., School 5.40s 
McKees Rocks, Pa., School 5s 

North Wildwood, N. J., Funding 5s 
Ventnor City, N. J., Sewer 5s 


FORREST & CO. 


421 CHESTNUT ST. PHILADELPHIA, PA. 





Virginian (Tidewater) Ry. stock 
Tri-City Ry. & Light Com. & Pref. 
Cripple Creek Central Com. & Pref. 
Republic Iron & Steel 5s, 1934. 


WM. M. CLARKE 


Tel. 1015-16-17 Rector 20 Broad St. N.Y 





American Light & Traction stocks 

Tri-City Railway & Light stocks 

American Gas & Electric Co. stocks 

Indiana Lighting Co. Bonds and Scrip 
Indiana Lighting Co. Stock and Scrip 

Buffalo & Lake Erie Traction 5s 

Milwaukee Gas Co. ist 4s 

Omaha Water Co. Cons. 5s, 1946 

Eastern Pennsylvania Rys. Bonds and Stocks 


LAMARCHE & COADY, 


Tel. 5775-6 Broad. 25 Broad St.. N. ¥. 





Wis. Cent. (Sup. & Dul.) 4s, 1936 
Wisconsin Central Ist 4s, 1949 
Denver & Rio Grande new 5s, 1955 
Lackawanna Steel Ist 5s, 1922 
Virginia-Carolina Chemical 5s, 1923 
N. Y. & East River Gas Ist 5s, 1944 


PATERSON & CO., 
Tel. 1985-6-7 Rector 20 Broad St., N. Y 


WANTED 
Consolidated Gas, Elec. Lgt. & Power Ce. 
(Baltimore) 4%s, 1935 
Baltimore Electric Co. lst 5s, 1937 


Sutton, Strother & Co., 
Calvert and German Streets 
BALTIMORE 


Members of Baltimore Stock Exchange. 








St. Paul & Sioux City 6s 
Oregon Short Line 4s 
Colorado & Southern 4s 


FERRIS & WHITE, 


Tel.6327-8 Hanover 43-49 EXCHANGE PL..N ¥ 








WANTED 
SHORT MATURITIES 
I desire to purchase Stancard Invistm«nt Bonds 
and Equipment Notes having a life of from thirty 
days to fifteen months. Offerl:.gs solicited. 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 





WE WILL BUY 


CENTRAL UNION 


Telephone Company 
Bonds or Stock 


CLIFFORD ARRICK 


INDIANAPOLIS 





Searing & @n., 
7 Wail Street NEW YORE 
BANKERS 


Investment Securities 


Union Typewriter Co. 


Bordens 


American Chicle Co. 
Laclede Gas Light Co. 


Pope Manufacturing Co. 






Condensed Milk Co. 





HALLOWELL & HENRY 


Tel. 4998 Broad 





52 Beaver Street, New York 











MUNICIPAL (4% 
RAILROAD to 
CORPORATION 6% BONDS 


Selected for Conservative Investors. 


Lists Mailed Upon Application. 
Lawrence Barnum & Co. 


BANKERS, 
27-29 PINE ST., NEW YORK 
Philadelphia Washington Pittsburgh 





S.C. HENNING & CO., 


No. 226 Fifth Street, Leuisville, Ky. 
MEMBERS NEW YORK STOCK EXCHANGE 


Rochester Railway & Light 5s 
Rochester Railway Preferred (old) 
Portland Railway Lt. & Power Co. 
All Louisville Local Securities 





DU PONT POWDER CO. SECURITIES 

INTERNAT'L NICKEL CO. SECURITIES 

BANK AND TRUST COMPANIES’ STOCKS 
and ali Uniisted and Inactive Stocks and Bonds 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
48 EXCHANGE PLACE, NEW YORK 
WM. WHEATLEY. Mer. INVESTMENT DEPT. 





American Real Estate 6s 

Omaha Water 5s & Stocks 

Great Northern Ry. (Can) 4s 

Central Union Tel. 5s & 6s 

Atlantic Shore Line 4s & 5s 
Portsmouth Dover & York 4%s & 6s 


Dealers in unlisted and inactive stocks and bonds 


F. W MASON & CO, 
53 STATE ST., BOSTON, MASS. 





New York & Cuba Mail SS. 5s 
Omaha Water Co. 5s and Stock 
Alfred Light & Power Co. 5s, 1935 
Atlantic Shore Line Ry. 4s and 5s 
Kansas City Stock Yards.Co. Stock 


H. C. SPILLER & CO., 


Specialist in Inactive Bonds 
27 State Street oston 





WANTED 
New Orleans Ry. & Light 4s, 1935 


Louisv. Property Co. scrip. bgt. & sold 
Wadsworth & Wright, 


Members N. Y. Stock Kxchange 


2 WALL STREET. - NEW YORA 





WE WILL BUY OR SELL 
Reitmore Pt og a 
h e io New 5s 
Coleone. & Southern 4%s 
Sanford & St. Petersburg First 4s 
Syracuse Gas Company First 5s 


A.M. HOPPER & CO. 
KEYSER BUILDING, BALTIMORE. 








Members Baltimore Stock Exchange 


Am. Type Foundries 

Am. Chicle, Com. & Pfd. 

Celluloid Stock 

Dunham (J. H.) ist Pfd. 

Omaha Water 5s, 1946 

Mason City & Ft. Dodge 4s, 1955 
Syracuse R.T., Com. & Pid. & Bonds 
Safety Car Heat. & Lt. 

Hudson Riv. Elec. & Power bonds 


Unlisted and Inactive Securities, 
Bank and Trust Co. Stocks. Inquiries 
Solicited. 


J. THOMAS REINHARDT. 


34 & 36 New Street, New York 





Delaware &}Hudson Equip. 44s, 1922 
Wabash Railroad 414% notes, 1910 
Connecticut Ry. & Light. 44s, 1951 
Railway Equipment Issues 


FREEMAN & COMPANY 


34 PINE STREET. NEW YORK. 
Tclephone 5089 John 





Mobile & Ohio 1st (new) 6s, 1927 
Oregon RR. & Navigation cons. 4s 
Chicago & Erie ist 5s, 198 

Canada Southern ist 6s, 1913 

Atlantic & Danville 1st 4s, 1948 
Central Pacific 3's, 1929 

Chicago & North Western 3}<s, 1987 
St. Paul & Sioux City Ist 6s, 1919 
Chicago Burl. & Quincy general 4s, 1958 


Taylor, Smith & Evans 


Members of N. Y. Stock Exchange 
Tel. 7355-6-7-8 Hanever 49 WALL ST.,N. ¥. 


Private wire to Philadelphia, Pa., & Trenton, N.J. 





it WE OFFER 
$100,000 Panama Canal 2s 
1918-38 


at 102)4 and interest 


Eugene Meyer Jr. & Co. 


7 WALL STREET, NEW YORK CITY 





New York Westchester & Boston Certfs. 
Central Railway Syndicate Subs. 
Wheeling & Lake Erie Equip. 5s, 1922 
Worthington Pump Pfd 

Virginian Railway 3 

Atlanta Birmingham & Atlantic 5s, 1936 


J. K. RICE JR. & CO. 


88 WALL STREET NEW YORK. 
Telephones 7460-7461-7462-7163-7464 Hanover. 





Mobile & Ohio ist 6s, 1927 
Chesapeake & Ohio ist 5s, 1939 
N.Y. Susq. & West. 1st ref. 5s, 1937 
Lehigh Valley Term. 5s, 1941 





W.E.R.SMITH & CO., 


20 Broad Street » ~ New York 
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Gurrent Boud Zuguiries 


Weatherford Mineral Wells & Northwestern 5s 
Southern Railway Secured 6% Notes, 1911 
Grand Rapids Belding & Saginaw 5s 
Atlanta Birmingham & Atlantic 5s 
: Atlanta & Birmingham Air Line 4s 
Wisconsin Minnesota & Pacific 4s 





HIGH GRADE 
INVESTMENT SECURITIES 





Middle Georgia & Atlantic 5s 


Mason City & Fort Dodge 4s 
Texas Central 4s & 5s 
Staten Island 414s 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 





F, J. LISMAN 


& COMPANY, 


. SPECIALISTS IN STEAM RAILROAD SECURITIES 
, Members N. Y. 


Stock Exchange 


30 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
State Savings Bank Building, HARTFORD 








PERE MARQUETTE 


Consols 4s 
Collateral 4s 
Refunding 4s 
Port Huron 5s 


A. A. LISMAN & CO., 


Tel. 5950-1-2 Broad 25 Broad St., New York 





PROCTER & BORDEN 


EQUITABLE BuiLDING, NEw York, 


SOUTHERN INDIANA RAILWAY 
One-Two-Year 
6% Receiver’s Certificates 





WE OFFER 
$30,000 Atlanta 4s & 44s 
$30,000 Decatur, Ga., 5s 
$25,000 Savannah 44s, 1959 
$15,000 Millen, Ga., 5s 

WE WANT 
State of Georgia Bonds 


J. H. HILSMAN & CO. 


MPIRE BUILDING, ATLANTA, GA. 





CG. K. B. WADE 
BOND RAILROAD AND 


PUBLIC SERVICE 
Tel. 6744 Hanover 


49 Wall Street 
514% 


Wefoffer a First Mortgage Gold Railroad bond 
secured on part of a large System, at the rate of 
ess than $12,000 per mile, to net over 5%%. 








BECKER & STERLING, 


Tel. 985-986-987 Rector. 
Cable?Add. ‘‘Beckster’ 18 Wall St., New York 


LIBBEY & STRUTHERS 


30 Broad Street 
New York 





New Haven 6s 

Atlanta Knoxville & Cin. 4s 
Central Pacific 34s 

River & Gulf 4s 

Colo. Spgs. & Cripple Ck. Ist 5s 
Central Georgia Cons. 5s 
Central Georgia 2d incomes 
Terre Haute & Logansport 6s 





Atlantic & Danville First 4s 
Minneapolis & St. Louis First 5s 
Utah & Northern First 4s 

Central of Georgia Consol. 5s 

Union Steel 5s 

St. Clair Furnace 5s 

Minneapolis & St. Louis, Pac. Ext. 6s 


Chisholm & Chapman 
BANKERS 
Members of the New York Stock Exchange. 
i8 Wall Street New York City 
Cable Address ‘*CHISCHAP” 





SEABORD AIR LINE 


6% RECEIVERS’ CERTIFICATES 
DUE JAN. I, 1912 





Rhoades & Company 


Members N. Y. Stock Exchange 


45 Wall Street, NEW YORK. 


Telephone 7544 Hanover. 











WE OWN AND OFFER 
INVESTMENT BORDS 
—-OF— 
UNQUESTIONABLE SECURITY 
Netting from 44% to 6%. 





\ Requests for information either by personal interviews or cor- 
, respondence will be gladly received and attended to promptly. 





BAKER, AYLING & COMPANY 


PHILADELPHIA 
WORCESTER 


SOSTON 


PROVIDENCE 
ELMIRA 


List on Request 


G. W. Walker & Co. 
- BANKERS 


25 Bread St., 
New York 


Telephone 
100-101 Broad 





WE OWN AND OFFER 
$150,000 N.Y.City 414s old&new issues 
75,000 N.Y.City 4s, 1957 & 1958 
100,000 B. & O., South West Div 3\4s 
50,000 M. K. & Oklahoma ist 5s 
150,000 Southern Ry. Dev. 4s 
75,000 St. Louis & San Fran. Ref. 4s 
50,000 Rock Island Ref. 4s 


ARTHUR LIPPER &CO. 


Members N. Y. and Phila. Stock Exchanges. 
Cer. New Street and Exchange Piace, New York 


BOND DEPARTMENT, LEO SPEYER, 
Member N. Y. Stock Exchange 





Inactive Railroad Issues 
High-Class Industrial Issues 
Bank Stock 


INQUIRIES INVITED 


FREDERIC H. HATCH & CO. 


Dealer in Unlisted Securities of Railroads and 


other Conporations in the U. S. and elsewhere. 
30 Broad Street, New York 
Telephones 5140 to 5153 Broad inclusive. 





Pingree, McKinney & Co. 
BANKERS 
22 Congress Street, Boston 


Railroad and Public Utility 
BONDS 


KANSAS CITY SOUTHERN RY. 
First Mtge. 3% Bonds, due 1950 
ST. LOUIS IRON MT. & SOUTH. RY. 
Unifying & Refunding 4% Bonds, due 
1929. 
SPRING VALLEY WATER CoO. (SAN 
FRANCISCO). 
General Mtge. 4% Bonds, due 1923. 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York “tock Exchange 


Buff. & Susq. Iron deb. 5s, 1926 
Ozark & Cherokee Cent. 5s 
Peoria Ry. Terminal 4s 
Seaboard Air Line 3-year 5s 
Chic. & Western Indiana 4s 

St. Louis & S. F. gen. 5s 


BLAKE & REEVES, 


Tel, 1504 John. $4 PINE ST, NEW YORK 














Ogdensb. & L. Champlain 1st 4s, 1948 
Pere Marquette Cons. 4s, 1951 


And other good bonds to yield 41% to 5G 
FOSTER & ADAMS 


Members N. Y. Stock Exchange 
WALL STREET, NEW YORK CITY 





Texas & Pacific 5s 
Houston East & West Texas 5s 
Central of Georgia consol. 5s 
Washington Ohio & Western 4s 
Fort Worth & Rio Grande 4s 


WM. A. C. EWEN, 


NEW YORK 





74 BROADWAY 
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For Sale 
PFAELZER & CO. fcuis *thos 
PRUDENTIAL INSURANCE 
INVESTMENT BANKERS CO. STOCK 
NEW YORE 25 Broad Street 
Gude, Winmill & Ce. 
PHILADELPHIA.. 421 Chestnut Street — 
20 BROAD STREET, NW. Y. 
BOSTON. 16 State Street Telephone 445-6-7 Rector @ 
=—_ ae — ——___— Atlantic & Danville 1st 4s 
New York & Jersey ist 5s 
AMERICAN WOOLEN CO EI Paso & Rock Island ist 6s 
"1 Paterson Railway ist 6s 
Wood Worsted Company 4%% Guaranteed Gold Notes Pennsylvania 314s, 1915 
Dated September 1, 1905 Due September 1, 1910 East Tenn. Va. & Georgia Cons. 5s 
Interest payable March 1 and September 1. Florida West Shore ist 5s 
In coupon form $1,000 each Authorized and Issued $3,500,000 [i gouth Gar. & Georgia 1st 5s 
Guaranteed as to both principal and interest by " i . C. D. Cons. 5s 
endorsement by the American Woolen Company eS 5 ‘ 
The American ge ant sage 2 Alp ar peades debt and on Decem- Dealt in by 
ber 31, 1907, its net working capital was $18,494,091. 
For the last nine years the average earnings of the Company have George C. White Jr. 
been over twenty-one times the interest on these notes. 90 Broad Street 7 
Price 9914 and interest, paying about}5% NEW YORK ay (Np wait _ 
“se Dall 


Guaranty 





28 Nassau Street, - 


Trust Company 


OF NEW YORK 





New York 








Buffalo & Lake Erie Traction 5s 
Canton-Akron Ry. First 5s 
Canton-Massillon Elec. a4 First 5s 
Central Ry. Syndicate Subscriptions 
Col. Newark & Zanesv. First 5s 
Conn. Ry. & Ltg. bonds and stocks 
Danville Urbana & Champ. first 5s 
Detroit City Gas general 5s 

Detroit Toledo & Ironton 4s 

Fonda Johnst. & Gloversv. 414s 
Havana Tobacco 5s 

Jackson & Battle Cr. Tract. first 5s 
Kanawha & Hocking Coal & Coke 5s 
Maryland Delaware & Virginia 5s 
Niagara Falls Power first 5s 

Omaha Gas Co. Consol. 5s 

Rochester Syracuse & Eastern 5s 

St. L. Rocky Mtn. & Pac. Co. 5s 
Somerset Coal 5s 

Tri-City Ry. & Light 5s 


LEONARD SNIDER 
Land Title Bldg., 66 Broadway, 
Philadelphia. New York. 





SAVINGS BANK BONDS 
R. M. GRANT & CO, 


BANKERS 
$1 NASSAU ST. NEW YORK CITY 





Chic. Burl. & Q., Ill. Div. 4s & 314s 
Long Island Refunding 4s 

L. & N., Atlanta Knox. & Gin. 4s 
Western Pacific 5s 

St. Louis & San Francisco 5s, 1911 


Werner Bros. & Goldschmidt 
Tel. 1500 Broad 25 Broad Street 





Rock Island, Choctaw coll. 4s 
Manitoba, Montana Extension 4s, 1937 
Savannah Florida & Western 5s, 1934 
Missouri Pacific 5% Equipments 

St. Louis Iron Mt. & Southern Equips. 


M. WOLFF, 


Cable Add. ‘‘MOWOLF’ 27 William St.; N. Y. 
Phones 6557-6558-6559 Broad 








R.H. GOODELL & CO. 
BROKERS 
First National Bank Building, Chicago 


Buy, Sell, Quote and make 
Loans upon 


SEASONED MUNICIPAL BONDS 
BANK AND INSURANCE STOCKS 
RAILROAD, PUBLIC SERVICE 
AND INDUSTRIAL SECURITIES 


Correspondence Invited 





Specialists in Securities of the Middle, North 
and South West 





WE DEAL IN 
United Elect. Lt. & Pow. (Balt.)414s 
Balt. Elect. Co. pref. Stock 
Detroit City Gas General 5s 
Massachusetts Gas 414s 
Kanawha & Hock. Coal & Coke 5s 
Atlantic & Birmingham ist 5s, 1934 
We solicit offerings of seasoned gas 
and electric-light securities of properties 
located in New England and the 
Middle West. 


H. L. NASON & CO. 


50 Congress Street, - Besteon, Piass. 





WANTED 
’Frisco Notes of 1911 
Mason City & Fort Dodge 1st 4s 
Wisconsin Minnesota & Pacific 4s 
Western Pacific ist 5s 


FOR SALE. 
Mason City & Fort Dodge 4s 
& Wisconsin Minnesota & Pacific 4s 
Western Pacific 1st 5s 
® Kansas City Ft. Scott & Mem phisE quipments 
@#Evansville & Terre Haute Equipments 
*Frisco Notes of 1911 


ARTHUR S. H. JONES, 





Tel. 2020 Rector.j 32 Wall Street. 





Nat. Rys. of Mex. prior lien 414s, 1957 
Nat. Rys. of Mex. Gen. 4s, 1977 

N. Y.C., Mich. Cent. coll. tr. 314s, 1998 
N. Y.C., Lake Shore coll. tr. 344s, 1998 
Missouri Kansas & Oklah. ist 5s, 1942 
Flint & Pere Marquette ist 6s, 1920, 


NEWBORG & CO., 


MEMBERS New YorRe STrocr Wxrewa~ B 
44 & 46 BROADWAY. N.Y. 
Cable Address 
‘* NEWROSE" 


PRIVATE WIRB TO ST. LOUIS. 


Telephone 6745 Broad. 





GILMAN & CLUCAS 


fele., 3657-8-9 John. 84 Pine St.. N. Y. Gity 


Superior & Duluth Ist 4s, 1936 

City of Savannah 44s, 1959 
Providence Securities 4s, 1957 
Chicago Hamm. & West. Ist 6s, 1927 





R. B. WADE 
BONDS 
Railroad and Public Service 


43 EXCHANGE PLACE 
NEW YORK 





Chesapeake & Ohio new 5s 

Toledo St. Louis & West. Ist 4s, 1950 
St. L. & Southwest consol. 4s, 1932] 
Superior & Duluth div. Ist 4s, 1936 


EYER & CO. 
Tel. 7750 1-2 Hanover 


37 Wall Street New York 





OFFER 


Duluth South Shore & Atlantic ist 5s 
Toledo & Ohio Central Gen. 5s 
Chesapeake & Ohio, Big Sandy 4s 
Illinois Central, Springfield 314s 
Detroit & Bay City Registered 5s, 1931 
C.C.C. & St. Louis Gen. 4s, Registered 


Coffin & Company 





NEW YORE, 
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Financial 


CAuuted, 





FESTUS J. WADE, President 


The Mercantile 
National Bank 


of Saint Louis 
Capital & Surplus, $2,000,000 


Accounts and collections from Banks, 
Bankers, Corporations and Individuals 
solicited upon favorable terms. Im-| 
mediate and careful attention given to | 
all business. 


MISSOURI, 
SOUTHERN 
Collections on ILLINOIS, a specialty. 
ARKANSAS, 
KANSAS, 
OELAHOMA, 


Officers: 
Festus J. Wade, President. 


George W. Wilson, Vice-President. 
Edward Buder, Cashier. 


Is open for business in the building 
of the 
MERCANTILE TRUST COMPANY. 


Acts as Reserve Agents for National 
Banks. 


The Mercantile 
Trust Company 


of Saint Louis 
Capital & Surplus, $9,500,000 


Transacts a a General Deposit & 
Trust Company Business. 


. ‘ Will pay INTEREST on daily bal- 

Financial ances and certificates of dapoutt. 

| Department Will non LOANS on approved col- 
atera 


Will buy and sell HIGH GRADE 
B d BONDS. 
Dern Will Ch wes seeking INVEST- 
epertnemt n furnish list of SELECTED SE- 
URITIES on application. 


will STORE your BR large bulky valu- 
Saf ables in BURGLAR and FIRE 
ale PROOF STORAGE VAULTS. 


Deposit Will furnish STEEL SAFE DEPOSIT 
or your securities an 
Department small valuables at $500 per 
year and up. 
Will bay hy sell REAL ESTATE as 
nts 

Real will procure TENANTS for your 
Estate vacant houses. 


Will collect your RENTS. 

Department Will pay your TAXES 

Will care for your PROPERTY, giv- 
ing it personal attention. 


Wi. buy and sell FOREIGN EX- 
SHANGE 


C 
Foreign wilimake CABLE and TELE- 
Exchange on GRAPHIC wamaters. CHECKS 
/ ssue 
Department and LETTERS of CREDIT, 
payable in all parts of the world. 


Will advise as to the LAWS OF 
DESCENT. 
Will write your WILL. 


Trust Will administer your ESTATE. 
Department Will act as GUARDIAN for your 


children. 
Will EXECUTE every trust with 
fidelity. 





CORRESPONDENCE AND INTERVIEW INVITED 








BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK. 


Capital $1,000,000 


Surplus and Undivided Profits, $1,198,000 





DIBRECTURS 


PHEN BAK 
Siz EPHEN B very Manhattan Co., N. Y. 
SAMUEL G. BAYNE, 
eaboard National Bank, N. Y. 
EDWIN | M, BULKLEY. 
Spencer Co., Bankers, N. Y. 
SAAES ey CANNON 
Vice-Pres. Fourth National Bank, N. Y. 
GBDMUND & WONVERSE. 


HENRY °. DAVISON. 
WALTER E 5 REW, Co., Bankers, N. Y. 
“Corn Exchange Bank, N. Y. 
F REDERICK T. HASKELL. 
.-Pres. Illinols Trust & Sav. Bank, Chicago. 
A BARTON HEPBURN, 
President Chase National Bank, N. Y. 
THOMAS W. LAMONT, 
Vice-Pres dent First National Bank, N. Y. 
GATES W. McGA RR An. 
dent Mechanics’ National Bank, N. Y. 


fr. . MARSTON, 
mar iP to.. BeTON N. Y. 
y. - PE KINS, 
aEoRag Ste. Bankers, N. Y. 
Ww - PORT 
ILLIAM HB RTER. Bank, N. Y. 
- REID, 
os Liberty National Bank, N. Y. 
EDWA D F. SWINNEY, 
irst National Bank, Kansas City. 
JOHN F. THOMPSON, 
Vice-President, New York. 
- THORNE 
ee OR Park Bank, N. Y. 
WARD TOWNSEND, 
— Mnecrtenr & Traders’ National Bank, N.Y. 
ALBES T H. WIGGIN 
res. Chase National Bank, N. Y. 


EL WOOLVE 
SAMUEL. Y COE ER TON. Bank, N. Y. 


Bay bis se attention is called to the personnel, character and strength of this 


company’s directorate. 

E. C. CONVERSE, Pres. 
D. E. POMEROY, V.-P. 
H. W. DONOVAN, Treas. 


J. F. THOMPSON, V.-P. 
F. I. KENT, V.-P. 


Interest is allowed upon deposits. 


B. STRONG Jr., V.-P. 
F. N. B. CLOSE, Sec’y. 
H. KF. Wilson Jr., Asst. Sec’y. 








A. B. Leach & Co. 


BANKERS, 


149 Broadway, NEW YORK 





140 bearborn St., CHICAGO 


28 State St., BOSTON 


—_—_ 





421 Chestnut 8t., PHMILADELPFMIA 


THE INTERNATIONAL BANK, 


60 WALL STREET, N. Y 
Capital and Surplus--- cs ile ib-aiecin $600 ,000 


Individual and Commercial Accounts Invited. 


Facilities Afforded for Transacting Foreign 
Business through the Branches of the 


INTERNATIONAL BANKING 
CORPORATIO™ 
Capital and Surplus-_------ $6,500,000 
INTEREST PAID ON TIME DEPOSITS 


Thomas H. Hubbard, 


President. 
J.S. FEARON, Vice-President. 
JOHN HUBBARD, Vice-President. 
JAMES H. ROGERS, Cashier. 
CHAS. S. LIPPINCOTT, Ass’t Cashier. 
BRYCE METCALF, Ass’t Cashier. 








Party with thorough experience in manage- 
ment, and all branches of Municipal, Railroad 
and General Corporation Bond Business, desires 
place — strong financial institution, where 
oy ncy be be of value. ress, ‘‘L. 

mmercial and Financial Chronicle, P. O. 
Box 958 New York City. 





Established Curb Broker wishes to represent 
Bond House on urb. Highest References. 
Stock Exchange Connections. Address CUR 
BONDS, care hronicle, P. O. Box 958, N. Y. 


BOND HOUSE HAS GOOD OPENING 
FOR MAN EXPERIENCED IN TRADING 
ON STREET. ADDRESS, “J. S.”, P. O. 
BOX 822, NEW YORK CITY. 


WANTED—Position with bond-house. Have 
had twelve years’ experience. Both buying 
and selling municipal bonds. Address 

, care Commercial and Financial 
Chronicle, P. 0. Box 958 New York City. 


Financial, 














T, W. STEPHENS & O00. 


BANKERS 


Investment Bou.uds 
2 WALL STREEI , NEW YORE 





THE C. H. GEIST CO. 


OWNS AND OPERATES 


GAS AND ELECTRIC PROPERTIES 


And offers to investors FIRST-CLASS 
SECURITIES of this nature. 


We purchase 
Such Properties and Solicit 


Correspondence on the Subject 


Land Title Building, 
PHILADELPHIA 





P. J. GOODHART & CO., 


Bankers 


57 BBR@ADWAY -« NEW YORK 
Telephone 2240 Rector 
326 Walnut St., Cincinnati 


Bank and Trust Co. Stooks 





WEBB & CO., 


INVESTMENT SECURITIES. 
74 BROADWAY. NEW YORK 


JAMES TALCOTT. 


Banker and Commission Merchant 


Manufacturers’ and other Accounts 
Solicited and Financed 


SALES CASHED 
Equitable Interest Allowed on Deposits 


Main Store, 108-110 Franklin &t,, N, Y, City 
Annexes in New York and other cittes 


E. D. Shepard & Co., 


31 NASSAU 8T., NEW YORE 








Municipal, Railroad and 


Corporation Bonds. 
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Hotices. 


Ener orerk Je Jenuary 20, 1909. 
THE miSSOURI pacieic RAILWAY 


Notice is hereby given that the annual meeting 
of the stockholders of The Missouri Pacific 
Railway Company will be held at the general 
office of the Company, in the City of St. Louis, 
Missouri, on Tuesday, March 9th, 1909, at nine 
o’clock a. m., for the election of thirteen Di- 
rectors for the ensuing year and for the trans- 
action of any other business that may come be- 
fore said meeting. The annual meeting of the 
Directors will be held at the same office on the 
same bee at twelve o’clock noon. The transfer 
books will be closed on Monday, February ist, 
1909, at three o'clock R fs m. and will be re- 
oO ened 0 on Be en arch 10th, 1909, at ten 
o'cloc 

THE MISSOURI PACIFIC RAILWAY COM- 

PANY. 


By GEO. J. GOULD, President. 
A. H. CALEF, Secretary. 








erie York, January 20th, 1909. 
CTION NOTICE. 

ST. LOUIS IRON gD & SOUTHERN 

Notice is hereby given that che annual meet- 
ing of the stockholders of the St. Louis Iron 
Mountain & Southern Ralway Co. will be 
held at the general office of the Company, in 
the City of St. Louis, Missouri, on Tuesday, 
March 9th, 1909, at nine o’clock a. m., for the 
election of thirteen Directors for the’ ensuing 
year, and for the transaction of any other busi- 
ness that may come before said meeting. The 
annual meeting of the Directors will be held at 
the same office on the same day at twelve o'clock 
noon. The transfer books will be closed on — 
day, February 1, 1909, at three o'clock p 
and will be reopened on unr ednesday, March. 10th, 
1909, at ten o'clock a 
ST. LOUIS IRON MOUNTAIN & SOUTHERN 

seal, 3 SoRP ans 
By GEO. J. GOULD, President. 

A. H. CALEF, Secretary. 


CINCINNATI FINDLAY eQrr WAYNE 
RAILWAY compan 
To Holders of 


Figgt Mortgage Four Per Cent Gold Bonds: 
Notice is hereby given that the undersigned 

Committee has pio I received deposits of a 
majority of the above-named issue of bonds, and 
that no bonds will be ety a by he Depositary 
BAN KERS’ TRUST COM 7 

Street, New York, after yas A ARY “st, 1909 
except upon the approval of the Committee and 
upon such conditions or penalty as may be im- 
posed in its discretion. 

T Hi. WIGGIN, 


SIPAFY Wt Atoms, 


¥s. a clase. Secretary. 
all Street, N. Y. 
OPDYKE, LibD & BRISTO 
Counsel. 


CHICAGO MILWAUKEE & ST. PAUL RY. CO 
42 Broadway ays York, January 11th, 1909. 
Notice is hereby iven that the transfer boo 
of the Installment Ttificates of this psa: y 
will be closed on the ist day of Fe 908, 
for the payment of interest due March 1, ’ 1909: 
Said r books will be — on Monday, 
March Ist, at oan 2 m.,and closed finally the same 
oe, at three p 
he sixth and f final pal ment on the installs 
Certificates is due March 1, 1909, and full-paid 
Installment Certificates 1 may be exc for the 
regular Preferred and Common stock of the Com- 
pany on and after March 2, 1909. 
ROSWELL MILLER, 
Chairman of the Board. 





Ww, 





Ziuancial. 


ESTABLISHED 1856. 


National Discount Company, Limited, 
35 CORNHILL, LONDON, ENGLAND. 


Cable Address: NATDIS LONDON. 


SUBSCRIBED CAPITAL, $21,166,625 

Paid-up Capital, 
Reserve Fund, : 

In 169,333 shares of $125 each, of which "$25 has been paid up. 


DIRECTORS. 
Edmund Theodore Doxat, Chairman. 
W. Murray Guthrie, Deputy Chairman. 
Lawrence Edimann Chalmers, Walter James Heriot, 
Frederick William Green, Sigismund Ferdinand Mendl, 
Frederick Leverton Harris, M. P. John Francis Ogilvy, 
Charles David Seligman. 
Manager. 
PHILIP HAROLD WADE. 
Joint Sub-Managers. 
WATKIN W. WILLIAMS, FRANCIS GOLDSCHMIDT. 
Bankers 
BANK OF ENGLAND. 
THE UNION OF LONDON AND SMITHS BANK, LIMITED. 


BALANCE SHEET, 3ist DECEMBER, 1908. 








. - - * oa © > + 


$4,233,326 
2,050,000 
Number of proprietors, 3,380. 





Secretary. 
CHARLES WOOLLEY. 











Dr. $5=-£1 Sterling. ce, 
Te Subscribed Ca pee -_-tees »166,025 By Cash at Bankers--_---- $1,050,352 
viz., 169,33 ee “ Securities—British and 
i of $125 each. Indian Government, 
Capital paid- a-up. viz.: City of London Cor- 
& 25 per share______ $4,233,325 were] Bonds and 
a Reserve Fund. mop hie 2,050 ,000 ’ Securities ig #9. 197,643 
— and Sundry “ Other ‘Securities, includ 
“ elances.......uss 61,623,499 ing short- dated Colo- 
= Bills se-Giacsuntes et 30,240,539 nial Bonds -...__.-- 2,308,914 
«, Rebate -.---.--_-... 570,980 ——-_ 11,506,557 
ian at Credit of “* Loans at call, short and 
to and Loss Ac- fixed dates__....... 6,013,181 
TEESE! ° 301,632; ‘“* Bills Discounted-_----- 79,216,823 
*“* Interest due on Invest- 
ments and Loans, and 
Sundry Balances-.--- 603 ,062 
“ Freehold Premises ---- 630,000 
$99,019,975 $99,019,975 
———O_—_—_—_—_ SSSSSSSS==s5 





Profit and Loss Account for the Half-Year ending 31st December, 1908. 





Dr. $S=<£1 Sterling. Cr 
Co Current ex) expenses, By Balance brought forward from 30th 
Directors’ and oo “ June 1908." Cama Eee atk eee $87,283 
Remuneration, Salaries, ** Gross Pr Profite during the half-year... 892,941 
— tax, and all other 
CEE TET Sy et $57,612 
- Rebate of Interest on Bills 
not due, carried to New 
MOCoene ..2 . 606. fo 570,980 
** Reserve Fund_.........._. 50,000 


e Fund 
* Six Months’ wees at the 


rate of Ten 

annum ,free of tncome’Tax mO011.096 
Balance carried forward 

next account ........._ 


89,966 301,632 
$980,224 
eS 





$980,224 
—== 


On bchalf of the Boar 
EDM 


UND T. ‘DOXA, Chairman. Ss. F. MENDL. 








Meetings. 


HAVANA ELECTRIC RAILWAY COMPANY. 
is hereby given that the ANNUAL 
MERTING of the Stockholders of this Company 
will be held on TUESDAY, FEBRUARY aD. 
1909, at 12 o’clock noon at the principal office 
of the Company, No. 15 Exchange Place, Jersey 





City, New Jersey, for the purposes of elec 
three Directors, each to serve three years, an 
of ratifying the action of the Board of Directors 


at a meeting held on March 20th, 1908, in adoptng 
amendments, alterations and additions to eon 
By-laws substantially in the form adopted at 
the Annual Meeting of the stockholders on 
February 25th, 1908, as the new By-laws of this 
Company (a copy. of said By-laws as adopted 
by the Board of Directors on March 20th, 1908, 
is on file at the said principal office of the Com: 
pany, where the same may be examined) and 
for the purpose of transacting such other business 
as may properly come before the meeting. 

The stock transfer books will be closed from 
Phone 25th, 1909, to February 23d, 1909, both 

usiv 

Dated 13th of 2 1909 


'AEMER, Secretary. 
APID: Fins 


BROOKLYN IT ANY, 
City of New = Borough Tt Booekinn “te 
renee of 15th, 1009. 


The annual meeting of Stockholders of the 
Brooklyn Rapid Transit Company for the election 
of five (5) directors to serve three (3) years, and 
one (1) director to serve one (1) year; and of 
three (3) nie of election to serve at the 
next succeed annual meeting. and for the 
pereese of scaleugtinn such other business as may 

ly brought before the meeting, will be held 
at 12 o'clock noon on Friday, January 29th, 
1000. at the office of the Company, 85 Clinton 
Street, Borough of Brooklyn, New York City. 
ps. olls will remain open for one hour. The 
er books will be closed at 3 p. m. on Tues- 
bm January 12, 1909, and will remain closed 
until 10 a. m. on ‘the day immediatel succeeding 
the final adjournment of said Stockholders 
meeting 


C. D. MENEELY, Secretary. 





We report that we have obtained all the informationiand explanations which we have required. 
We have examined the Securities representing Investments of the Com pany, those held against 
Loans at call, short and fixed dates, and all Bills discounted in hand. ye have also proved the 
Cash Balances, and verified the Securities and Bills in the hands of Danone. In our Opinion the 
Balance Sheet is properly drawn up so as to exhibit a true and ‘correct view of the state of the Com- 
pony 8 affairs according to the best of our information, and the explanations given to us, and as shown 
y the Books of the Company, oxeept that it does not state the amount of Investments and Bills 
placed as security against Depos! ts. 


J. 
35 CORNHILL, 7th January 1909. FRANCIS W. PIXLEY, F.C.A., 


roved Mercantile Bills Discounted. Loans granted pe Negotiable Securities. Mone 
recet teu on Deposit and Interest ne at rates advertised from time to time; ander fi 
periods upon specially agreed terms 


GURNEY FOWLER, F.C.A., | onde 








FOR SALE 


Utica Clinton & Binghamton R.R. Stock 


(Guaranteed by the Delaware & Hudson Canal Co.) 


1,995 shares of Utica Clinton & Binghamton RR. 5% stock, guaranteed by the Delaware & Hudson 
Canal Company and of the par value of $100 per share, will be sold at auction by the Treasurer of 
the City of Utica at the Common Council Chambers, at the City Hall, Utica, N. Y., on Monday, Jan- 
uary 25, 1909, at 1:30 o’clock P. M. 

This guaranty and the right of the city to sell the guaranteed stock have been tested and upheld 
by the Supreme Court of the State of New York. 

A complete history of the origin of the stock and of the decision of the Court will be furnished 
prospective bidders upon application to the Treasurer. 

The stock will be offered in blocks of five (5) shares each and the highest bidder will be given 
the privilege of taking one (1) block or as many blocks as he desires of the full number of 1,995 shares. 

Each purchaser will be required to sign a memorandum of his purchase and to deposit either in 
cash or certified check, payable to the City Treasurer of the City of Utica, N. Y., at least 5% of the 
amount of his bid, which deposit will be forfeited to the city in case the purchaser fails to accept 
and pay for the stock so purchased within ten days of the sale thereof 
The Treasurer reserves the right to reject any and all bids. 

R. G. PRUTTON, 





\ 


Treasurer of the City of Utica, N. Y. 
Utica, N. Y.; January 12, 1909. 
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Financial. 


Financial. 





UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY 


CHARTERED 


1864 


Branch, 425 Fifth Avenue, Corner 38th Street 





Statement of Condition January Ist, 1909 








Resources. Liabilities. 
$11,894,742 25 N. Y. State, City and Railroad | Capital Stock........-------.-.- $1,000,000 00 
Bonds, &c., at Market Value. TON, scsi cascevinwnaninenci 8,132,691 78 
775,375 00 Bonds and Mortgages. I ois ot ik a 55,324,808 79 
1,900,000 00 Real Estate. Interest Accrued on Deposits. ____ 680,359 49 
40,564,610 66 Loans on Collateral. Taxes and Expenses Accrued__-__. 47,030 00 
6,050,000 00 U. Ss. Gold Certificates. Dividend Accrued seesuecdaeenae 125,000 00 
63,540 47 Cash in Office. ; 
4,252,406 51 Cash in Banks. 
307,097 91 Interest and Commissions Accrued 
2,117 26 Advances to Trusts. 
$65,309,890 06 $65,309,890 06 
TRUSTEES, 
Walter P. Bliss, H. Van Rensselaer Kennedy, 
Amory S. Carhart, James Gore King 
John - Castles, W. Emlen Roosevelt, 
Alexander Smith Cochran, James Speyer, 
Amos F. Eno, N. Parker Shortridge, 
Frederic de P. Foster, John V. B. Thayer, 
Harrison E. Gawtry, Charles H. Tweed, 
Robert Walton Goelet, Richard T. Wilson, 
Adrian Iselin Jr., James T. Woodward, 
Augustus W. Kelley, William Woodward. 
MOFFICERS 


John W. Castles, President. 


Augustus W. Kelley, Vice-President. 
John V. B. Thayer, Vice-Pres. & Secret 
Edward R. Merritt, Vice-President. 


Carroll C. Rawlings, 


ary 


Henry M. Popham, 
T. W. Hartshorne, 
Henry M. Myrick, 


Trust Officer. 


}asst. Secretaries. 








To the Holders of 


First Mortgage Six Per Cent Bonds 
OF 


Chicago Electric Transit Company 
North Chicago Electric Ry. Co. 
North Side Electric Street Ry. Co. 
Chicago North Shore Street Ry. Co. 
Evanston Electric Railway Co. 


A majority of the $2,925,000 bonds of the 
foregoing underlying companies of the North 
Division of the Chicago Consolidated Traction 
System having been deposited under the Bond- 
holders’ Agreement dated December 1, 1908, the 
undersigned Bondholders’ Committee has ex- 
tended the time for further deposits of the above- 
mentioned bonds to February 1, 1909. 

In order that their interest may be protected 
all holders of said bonds are urged to deposit the 
same at once with the Harris Trust and Savings 
Bank, Depositary, which will issue transferable 
certificates of deposit. 

Copies of the Bondholders’ Agreements in 
respect of each issue may be obtained from the 
Depositary or any member of the Committee. 

ALLEN B. FORBES, 

E. K. BOISOT, 

G. P. HOOVER, 

ANDREW COOKE, 
Bondholders’ Committee. 

Referring to the above notice, the undersigned 
is prepared to receive deposits of above-mentioned 
bonds up o and including February 1, 1909, the 
limit fixed by the Commit ee. 


Harris Trust and Savings Bank, 
Depositary 


204 DEARBORN STREET, CHICAGO. 


N. W. Harris & Co., New York 
and Boston 


will receive bonds for deposit, and forward same 
to Committee without charge. 


Elections, 


OFFICE OF 


Title Guarantee & Trust Co. 


176 Broadway, New York, Jan. 19th, 1909. 

At the Annual Meeting of the Stockholders 
of this Company, held January 19th, 1909, the 
following gentlemen were duly re-elected s- 


CLASS EXPIRING IN THE YEAR 1912. 
Martin Joost, William H. Nichols, 
John S. Kennedy, Robert rad wo 
Woodbury Langdon, Charles A. Peabody, 
James D. Lynch, William H. Porter, 
James H. Manning; Ellis D. Williams. 

At a subsequent meeting of the Board, the fol- 
lowing officers were unanimously elected: MR. 
CLARENCE . KELSEY, President; MR. 
FRANK BAILEY, Vice-President; MR. ED- 
WARD O. STANLEY, Second Vice-President; 
Manager of the Banking Department; q 
CLINTON D. BURDICK, Third Vice-President; 
MR. J. WRAY CLEVELAND, Socestary MR. 
ARTHUR TERRY, Treasurer MR. FRANK 
L. SNIFFEN, Manager of the ae? Banking 

; MR. JOHN W. HEPAR 
Assistant Treasurer; MR. NELSON B. SIMON, 
MR. HORACE ANDERSON, MR. DAVID 
BLANK, MR. CLARENCE G. HARMSTAD, 


Assistant Secretaries. 
J. WRAY CLEVELAND, Secretary. 


FULTON TRUST COMPANY 
OF NEW YORK 


30 NASSAU STREET 


At the Annual Meeting of the Stockholders of 
this Company, held on the 20th day of Jonuery 
1909, the following gentlemen were unanimously 
elected Trustees or Directors of the Company 
for the term ending January, 1912: 

Hermann H. Cammann, George G. De Witt, 

Lispenard Stewart, Frederic de P. Foster, 

Joel Francis Freeman, Howland Pell, 

Charles S. Brown, Arthur D. Weekes, 
and for the term ending January, 1910: 

Ratios = Newcombe, in place of Percy Chubb, 

resigned, 
and the following gentlemen as Inspectors of 
Election for 1910: 
Newbold T. Lawrence, Percy R. Pyne, 
Howard Townsend. 
HENRY W. REIGHLEY, Secretary. 


Charles M. Smith & Co. 


CORPORATION AND 
MUNICIPAL BONDS 
FIRST NATIONAL BANK BUILDING 

















CHICAGO 





TO THE HOLDERS OF PREFERRED AND 
MMON STOCKS OF THE FO Mie THE 
MPA AND THEORY GRAN se West 
RN RAILWAY COMPANY : 

Notice is hereby given that the Denver & Rio 
Grande Railroad Company, a corporation formed 
by consolidation of the former the Denver & 
Rio Grande Railroad oe, and the Rio 
Grande Western Railway Company under and 
by virtue of an Agreement of Consolidation be- 
tween said two ——— which became effective 
July 31st, 1908, now prepared to deliver 
certificates for its preferred and common stock 
in exchange for certificates for preferred and 
common stocks of the said two constituent 
companies, the terms and basis of exc 
established by said Agreement of Consolidation 
being as follows: 

For one (1) share of preferred stock of the 
former the Denver & Rio Grande Railroad 
Company, one (1) share of preferred stock 
of the consolidated company; and for one 
(1) share of the common stock of the former 
the Denver & Rio Grande Railroad Com- 
pany, one (1) share of the common stock 
of the consolidated company; and 

For one (1) share of preferred stock of the 
Rio Grande Western Railwa Company, 
two (2) shares of preferred stock of the con- 
solidated company; and for one (1) share 
of the common stock of the Rio Grande 
Western Railway Company, two (2) shares 
of preferred stock of the consolidated com- 


ROMS 


pany. 

Holders of certificates for stocks of the two said 
constituent companies, upon presentation and 
surrender of same, culy endorsed in blank for 
transfer, to the consolidated company at its 
office, No. 195 Broadway, New York City, will 
receive therefor certificates for stocks of the con- 
solidated company on the terms and basis of 
exchange above stated. 

The Company reserves the right to limit the 
number of schedules of daily deliveries, and 
shall not be responsible for delay. 

New certificates issued in exchange for cer- 
tificates transmitted to and received by the 
Company by mail or express will be forwarded by 
registered mail at the owner’s risk. 

The stock of the new company issuable under 
the Agreement of Consolidation has been ad- 
pe to the regular list of the New York Stock 

xchange. 

THE DENVER & RIO GRANDE RAILROAD 
COMPANY. 
By STEPHEN LITTLE, Secretary. 

Dated, New York, January 22, 1909 


Erie Railroad Company 


50 CHURCH STREET, 
New York, January 18th, 1909. 


To the Holders of 
ERIE RAILROAD 
PENNSYLVANIA COLLATERAL 
4% 60-Year Gold Bonds 


Referring to our letter of June 11th, 1908, to 
the holders of the Bonds under the First Consoli- 
dated Mortgage of the Erie Railroad Company, 
and in order to continue the plan therein an- 
nounced, you are hereby notified that your 
coupons falling due February ist, 1909, will be 
purchased at par for cash by J. P. Morgan & Co. 
upon presentation and surrender thereof on or 
before January 30th, 1909, at their office, No. 
23 Wall Street, New York. 

By order of the Board of Directors. 

ERIE RAILROAD COMPANY, 
By F. D. UNDERWOOD, President. 


Referring to the above notice of the Erie 
Railroad Company, we are prepared AT ANY 
TIME UP TO AND INCLUDING JANUARY 
80TH, 1909, to purchase at par in cash the 
coupons falling due February ist, 1909, of the 
ERIE RAILROAD PENNSYLVANIA COL- 
LATERAL 4% 50-Year Gold Bonds. 

J. P. MORGAN & CO. 


TO THE HOLDERS OF 
FIRST MORTGAGE BONDS OF 


THE HUDSON RIVER WATER 


POWER CO. 


AND OF RECEIPTS OF THE BOSTON COM- 
MITTEE FOR SAME. 

Bonds to an amount considerably more than 
necessary to commence foreclosure proceedings 
having been deposited with the undersigned 
committee, all holders desiring to avail of the 
benefits to be obtained under the agreement of 
this commiteee, dated November 14th 1908, 
are hereby notified that the time for deposit 
with the depositary or its agencies will expire 
on ——, 28th, after which time no further 
deposits will be accepted excepting upon such 
penalties as the committee may impose. 

In addition to the amount of bonds above 
mentioned, this committee has also received for 
deposit a substantial amount of the Boston 
Committee (of which Mr. James R. Hooper is 
Chairman) Receipis, and requests a further 
deposit of these Receipts within the time limit 


mentioned. 
F. J. LISMAN, 
J. N. BABCOCK, Chairman, 
Secretary, 
387 Wall St., New York City. 














Trust Company of America, New York, 
Depositary. 

Real Estate Trust Co., Phila .) 

Safe Deposit & Tr. Co., Pitts.| Agents for 

Commonwealth Tr. Co., Bost.}Depositary. 

Montreal Tr. & Dep. Co., Mont) 








JAN. 23 1909. | 
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Dividends. 


THE ATCHISON TOPEKA & 
SANTA FE RAILWAY COMPANY. 
Serial Debenture Bonds, Series G. 
The principal of Series G, The Atchison Topeka 
& Santa Fe Railway Com mpany FOUR PER 
CENT SERIAL DEBENTURE BONDS, Two 
million five hundred thousand dollars ($2, 500, 000), 
due February 1, 1909, will be paid on ‘and after 
Februa 1, 1909, upon presentation at the 
office of the Company, No. 5 Nassau Street, 
New York City 
COUPON NO. 14 SHOULD BE DETACHED 
Pau ARATELY. PRESENTED FOR PAY- 


C. K. COOPER, Assistant Treasurer. 








THE ATCHISON TOPEKA & 
SANTA FE RAILWAY COMPANY 

Coupon No. 14, due February 1, 1909, from 
the Atchison Topeka & Santa Fe Railway Com- 
pany FOUR PER CENT SERIAL DEBEN- 
URE BONDS, will be paid on and after Febru- 
ary 1, 1909, upon presentation at the office of 
the Company, No. 5 Nassau Street, New York 


City. 
C. K. COOPER, Assistant Treasurer. 





CHICAGO NDT AN AP OLIS pa &., JOUISVILLE 


No. 52 Broadway, New York, ee 22d, 1909. 
Coupons of the First Mort gage Bonds ‘of the 
Chicago & Indianapolis Division of the Louisville 
New Albany & Chicago Railway Company, due 
February ist, 1909, will be paid at the office of 
Messrs. J. P. "Morgan & Oe. 23 Wall Street, New 
York. J. HILTON, Secretary. 





BUFFALO LRN ay Bip seuRGn 


Dividends at the rate of Three yy Cent on the 
preferred stock and of Two Per Cent on the com- 
mon stock of this Company have been declared, 
payable Februrary 15th next to stockholders ot 
record February 5th, 1909. Checks will be 
mailed to the stockholders. 

ERNEST ORL IN. » ONES 

New York, January 15th, 190 





ORFOLK & WESTE 
The Board of Directors has ae are upon the 
Adjustment Preferred Stock semi-annual 
dividend of TWO DOLLARS PER SHARE, 
gerenee at the office of the Company, Arcade 
uilding, Philadelphia, on and ter February 
18th, 1909, to the Adjustment Preferred stock- 
holders of record at the close of business Febru- 


ary 3d, 1 
E. H. ALDEN, Secretary. 


N RAILWAY CO. 





MARYLAND Rust COMPANY. 

ORE, January 19, 1909. 
Ata “meeting ot "the Board of Directors of this 
Com held this day a DIVIDEND OF 6% 
WA CLARED on the Preferred Stock of the 
p bbe PAYABLE FEBRUARY 1, 1909, to 
stockholders of record January 25, 1909 (repre- 
sented by Voting Trust Stock Certificates issued 
by the Safe Deposit and Trust Company of Balti- 
more, Agent). The transfer books of such Vot- 
ing Trust Certificates will be closed at 3 o’clock 
P. M. on January 25, 1909, and reopened Febru- 
ary 1, 1909. Dividend checks will be mailed 

to re 
ARROLL VAN NESS, Secretary. 





NINETEENTH WARD BANK 
At a meeting of the Board of Directors held 
January 20th, a monthly dividend of 14% was 
declared, payable January 30th, Bg to Stock- 
holders of Record J sotuery tee. 18 
JOHN N AN PELT. Cashier. 





AMERICAN GAS & ELECTRIC COMPANY. 
York, January 19th, 1909. 
The regular Pine Bt ly dividend of 1 %% upon 
the preferred stock of this company has been 
declared, payable on the ist day of February, 
1909, to stockholders of record on the books of 
the company at the close of business Saturday, 
January 23, 1909. Transfer books will close 
at that time and peopen © February 2, 1909. 
RA) - BALL, Secretary. 





THE H. CLAFLIN COMPANY, 
Corner of Caureh and Worth Streets, 
New York, Janu 19th, 1909. 
The quarterly interest ‘on the Preferred stocks 
will be pose February ist, 1909. 
Transfer books for the Preferred stocks only 
will be closed at 3 p. m. Friday, January 22d, 
and re-opened at 10 a. m. Tuesday, ebru- 


ary 2d, 1909. 
D. N. FORCE, Treasurer. 


Financial, 











$500,000 


NATIONAL RAILWAYS OF MEXICO 


Mexican Central Railway Co., Ltd. 
Collateral Trust 5% Gold Notes 


Dated July 2, 1906 Int. Jan. 1 and July 1 Due July 1, 1910 
Principal and Interest Payable in New York 


Authorized Issue $35,000,000. Outstanding $15,740,000. Redeemable in 
Whole or in Part, at Par and Interest, on any Interest Date upon 
30 days’ notice. Denomination $1,000, in Coupon form. 


These notes are a direct obligation of the National Railways 
of Mexico (controlled by the Mexican Government). 

The Company has purchased and retired over 50% of the 
original issue. 


The notes are secured by deposit with the New York’ Trust 
Company of collateral including $18,967,000 National Railways 
of Mexico Prior Lien 444% bonds, which alone have at present 
prices a market value in excess of the par value of the outstand- 
ing notes. The remaining collateral includes $570,000 National 
Railways of Mexico General Mortgage 4% bonds, guaranteed princi- 
pal and interest by the Mexican Government, and $10,000,000 


5% bonds, guaranteed principal and interest by the Mexican 
<a es Railway Co., Ltd.,now controlled by the National Railways 
of Mexico. 


Annual income received from all the collateral is equal to 
about 75% more than the annual interest charge on the notes. 


We offer these notes, subject to prior sale 
and change in price, atj]100 and Interest, 


Yielding 5 Per Cent 


Special Circular on Request. 


William Salomon & Co 


BANKERS 
25 Broad Street ¢ 
NEW YORK 


181 LaSalle Street 
CHICAGO 


ee 

















AMALGAMATED COPPER COMPANY. 
42 Broadway, New York, January 21, 1909. 
At a meeting of the Directors of the Amal 
mated e Orn. a ee a dividend of O om 
HAL NT (% of 1%) was 
deatiied: payable ll 23, 1909, to stock- 
holders of record on the books of the Company 
as of 3 0 Ade > m. January 28, 1909. 
LIN, Secretary and Treasurer. 





JERREROON & CEEABFIELD 
COAL & IRO NF ANY 

A dividend Ab TWO SOS HALF PER 
CENT (24%%) has been pet on the preferred 
stock of this Company, payene February 15th, 
1909, to stockholders of record February 5th. 

Checks will be mailed to stockholders. 

Rochester, January 15th, 1909. 
GEO. H. GLUNE, Treasurer. 





THE FULLMAN COMPANY. 
VIDEND NO 

A questa ‘dividend of $2 oo *PER SHARE 
from net earnings will be paid February 15th, 
1909, to stockholders of record at close of business 
January a Wa 1909. Checks will be mailed. 

S. WEINSHEIMER, Secretary. 

Chicago, he 20th, 1909. 





We Own and Offer the Following 


BONDS FOR INVESTMENT 


$50,000 
Atlantic Coast Line, L. & N. Coll. Tr. 4s, 1952 


at 87% and interest, to net 4% % 


$100,000 
Wisconsin Cent., Sup. & Duluth Div. & Term. Ist 4s, 1936 


at 92% and interest, to net 44% 


$70,000 
Kanawha & West Virginia Ist M’ge 5s, 1955 


at 93% and interest, to net 5.45% 


$25,000 
St. Paul Minneapolis & Manitoba Cons. 4%s, 1933 


at 110% and interest, to net 3.82% 


$20,000 
Village of Pleasantville, N. Y., Water 4s, 1911-35 























to net 3.90% 
MEGARGEL & CO. 
5 Nassau Street BANKERS New York 
MEXICO MEXICO 


Our pamphlet fentitled 
BUSINESS CORPORATIONS 


UNDER,, THE 


LAWS OF MEXICO 


is now ready for distribution _ 
Copies may be had upon request to 


Lhe Corporation Trust Oo. 


‘37 Wall Street, New York 
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$600,000 
| Leavenworth Light, Heat & Power Co. 


LEAVENWORTH, KANSAS 
FIRST MORTGAGE 5% FIFTEEN-YEAR GOLD BONDS 


Dated September 1, 1908. Due September i, 1923. 


Interest payable March and September ist at The New York Trust Company, Trustee. 
Redeemable at 105 on any interest date. 
Coupon Bonds denominations of $100, $500 and $1,000. 


CAPITALIZATION. 


First Mortgage 5% Bonds, Authorized 222220222. ooeo oo coce ee ccence ence ee een $1,000,000 
EI 1a Se Bi $600, 

III pooch co waren ovss--nrsninadh sovsedbabaebabis be. 1,000,000 
pT Ree Foie. Sk. OEE 5 We 600, 


The $400,000 bonds in the treasury can be issued only for extensions, improvements and acquisitions 
of property to the extent of 85% of the actual cost. 


The LEAVENWORTH LIGHT, HEAT & POWER COMPANY does the entire gas and electric light 
business in the cities of Leavenworth and Fort Leavenworth, serving a population of about 30,000. 


EARNINGS—For the year ending December 3i1st, 1908. 


ade Meee AM a AAS CET AE, $192 ,361 94 
EE TES SE EE ART TESST ee ‘ta satemichink anedaingl 130,473 96 
I I Gd) 12155533), .. ana -aminithicoslaseuussumnmmeresenmncnsncadbiincal $61,887 98 
RES EE a: Re a 30,000 00 
.—— “<s<s§-§ss FE CEES Oe SEES so A See ee $31,887 98 


The capital stock of the LEAVENWORTH LIGHT, HEAT & POWER COMPANY is all owned by 
the United Gas & Electric Company 5f New Jersey, which owns and operates eleven other properties 
in the United States. The stock of the United Gas & Electric Company is in turn owned by the Susque- 
hanna Railway, Light & Power Company, which pays 5%\dividends on over $4,000,000 of preferred stock. 


STRONG FEATURES OF THIS ISSUE: 


The absence of prior or other bonded indebtedness, thus making these bonds an absolute 
First Mortgage on the property now owned or hereafter acquired. 
A business of many years’ standing and of continued and rapid growth. 
The strong ownership and the experienced and capable management of the company. 
Favorable franchise extending beyond the maturity of the bonds. 
Provision for future growth under carefully guarded restrictions of Mortgage. 
Earning over twice the interest charges for the past two years. 
We have purchased these bonds, are closely connected with the management of the company, and 
recommend them as a strong and conservative investment. 
PRICE: Having sold a large part of this issue, we offer the remaining bonds 


at 94/4 and interest, netting 5.535% 


BERTRON, GRISCOM & JENKS 


Land Title Building, 
PHILADELPHIA 


40 Wall Street, 
NEW YORK 





























To large ‘andholdings in any State or 
Canada made from a page to page ex- 
amination of all the records, without 
abstract books or indexes. Moderate 
cost. Quick service. Write for Booklet. 


CLINTON L. CALDWELL, 


NATIONAL LICHT, 
HEAT & POWER CO. 
GUARANTEED gu jc01195 


THE AMERICAN MFG CO. 


Superior -Abstracts of Title. 





30 Pine Stroet, New York 











65 Wall Street, - New York 





BONDS MANILA, SISAL AND JUTE Chemical Bide ST. LOUIS. MO 
A. H. Bickmore & Co., CORDACE. C. B. Van Nostranb 
BANKERS 36 WALL STREET 


Eastern Pennsylvania Railways 
Sunday Creek Coal Bonds 
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*100,000 NEW YORK CENTRAL .. Ist 314s, J & J, 1997, to pay 3.73 
*150,000 AMERICAN TELEPHONE & TELEGRAPH ........................ Conv. 4s, M & S, 1933, “ 4.30 
"50, GOO BUSH. TERR nee-S..0 5... ae Ist 4s, A&0O,1952, “ 4.40 
New York City Real Estate Mortgage. The company earns over four times the interest 
on this issue. 
**50,000 COLORADO SPRINGS & CRIPPLE CREEK DIST ~.............. Ist 5s, J & J, 1930, “ 4.50 
**50,.000 COLORADO SPRINGS & CRIPPLE CREEK DIST............. Con. 5s, A& 0, 1942, “ 4.85 
Chicago Burlington & Quincy System. 
**50,000 TOLEDO TERMINAL RY. 414s,M & N, 1957, “ 4.68 
Guaranteed by several important Railroads. 
**25 OOO MISSOURI & ILLINOIS BRIDGE & BELT. 4s,J&J, 1951, “ 5§.00 
Controlled by ten of the leading Railroads. 
**G0,000 NEW MEXICO RY. & COAL a Ist 5s, A&0, 1947, “ 5.00 
ist Mortgage at $18,000 per mile on a Railroad earning about three times the interest 
on this issue. 
**1 00,000 DAWSON RY. & COAL... ....1$t 58, § &@ J, 1961, “ §.12 
A first lien on an important Railroad and Coal property earning fully three times its 
interest. 
***200,000 LITCHFIELD & MADISON che _.--- --1St 5s, M & N, 1934, “ §15 
A first lien on a Railway running out of St. Louis, earning about three times its interest. 
**4100,000 ALABAMA TENNESSEE & NORTHERN... Ist 5s,A&0,1956, “ §15 
A first lien at $8,900 per mile on a Railroad in Alabama earning about three timesi ts 
interest. 
**50,000 TOMBIGBEE VALLEY ____ MAGES wid jadileied Ist 5s, A& 0, 1956, “ §22 
A first mortgage at $5,000 per mile on an , important new line it in 1 Alnbashes which is earning 
an ample surplus. 
*50,000 BUSH TERMINAL... se neetatapsinarenamaiaadliiiestibieaiiceuamis Cons. 5s, A&0O, 1955, “ 5§35 
Tax-exempt in New York State. Secured by property in New York City. The Com- 
pany is earning a large surplus above interest and paying dividends on its preferred stock. 
_**100,000 FONDA JOHNSTOWN & GLOVERSVILLE... 2. 44%s,M&N, 1952, “ §.40 
A lien on a Steam and Electric Railway in New York State which has been in existence 
for over thirty years. 
*500 SHARES DETROIT & MACKINAC _____ sahara hs aid 5% Pfd Stock, “ 5.40 
ca) Tax-exempt in the States of New York and Connecticut. The Company operates an im- 
portant Railroad in Michigan; its bonded debt and stock is less than $10,000 per mile. 
This stock is especially suitable for investors who generally buy guaranteed stocks. 
**50,000 CONSOLIDATED INDIANA COAL... sis 5s,J &D, 1935, ‘ §560 
Interest guaranteed by Chicago Rock Island & Pacific Ry. A first lien on Coal proper- 
ties in Indiana and Illinois. 
**50,000 RALEIGH & SOUTHPORT GENERAL... Ae <a Cat ..68s,A&0, 1917, “ 600 
A general mortgage which, including prior Wea) is less ihn: $10, 000 per mile on a Rail- 
way connecting two important towns in North Carolina. The Road connects with five 
Railway Systems. 
**250,000 SOUTHERN RY. SECURED CONV. NOTES... bs, MAN, IDI, =“ = =§6.00 
These notes are secured by mortgage bonds worth at least 33 1-3 more than the total 
amount of the outstanding notes. 
*100,000 SUNDAY CREEK COAL CO .. - Licstteenniande, @f G8, Sy: © 6% 


Hoc KING VALLEY SYSTEM) 
This is one of the most important Coal Companies in the Middle States. The property 
has been valued at four times its bonded debt, which, with improvements costing 
many millions, is less than $100 per acre. 
* Listed on New York Stock Exchange. 
** Detailed description on application. 
*** Application will be made to list these bonds on the New York Stock Exchange. 





F. J. LISMAN & CO., 


Members New York Stock Exchange, 
30 BROAD STREET, NEW YORK, 


Specialists in Steam Railroad Securities. 
LAND TITLE BUILDING, PHILADELPHIA. 39 PEARL STREET, HARTFORD. 
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WE OFFER, SUBJECT TO SALE, £200,000 


UNITED STATES OF BRAZIL 


State of San Paulo 5% Treasury Gold Bonds of 1908 


Guaranteed Unconditionally by the Federal Government of Brazil 


DATED JANUARY 1, 1909 PAYABLE JANUARY 1, 1919 
Interest payable semi-annually January 1 and July 1 


The first coupon, payable July 1, 1909, will be at the rate of £1-17s—11d per £100, representing an adjustment of 
interest to that date on the installments of payment provided for in the original issue. 


PRINCIPAL AND INTEREST ARE PAYABLE IN UNITED STATES GOLD AT THE FIXED RATE OF 
$4 86 THE POUND STERLING AT THE NATIONAL CITY BANK OF NEW YORK. 


Total issue £15,000,000 Sterling. Coupon bonds in denominations of £20, £50, £100, £200, £500 and 
£1,000, and equivalents, at the fixed rates of exchange of Francs 25.12, Marks 20.40 
Florins 12.05 and $4 86. 





These bonds are a direct obligation of San Paulo, the principal State of Brazil. 

Interest payments and semi-annual redemption of a portion of the loan are specifically provided for by a 
coffee export gold surtax of five francs per bag, which should produce about $8,500,000 per annum on the aver- 
age of the last five years and by the hypothecation of coffee owned by the Government, as stated below: 

These bonds are additionally secured by a first lien on 7,000,000 bags of coffee, valued at approximately 
$77,000,000, owned by the State of San Paulo, now in warehouse in New York and European ports, which are se- 
questered for the security of this loan. 

The State of San Paulo guarantees that the surtax and sales of coffee applicable on payment of interest and 
for annual redemption of these bonds shall never be less than 45,000,000 francs, or approximately $9,000,000 per 
annum. 

Finally these bonds bear THE ABSOLUTE GUARANTY OF PROMPT PAYMENT OF PRINCIPAL AND 
INTEREST BY THE FEDERAL GOVERNMENT OF BRAZIL, endorsed in the following form: 

‘The Federal Government of the United States of Brazil, for} full} consideration, hereby guarantees unconditionally 
the due payment of both principal and interest of the within Bond. 
“Should this guaranty become effective, the payment will be made to J. Henry Schroder & Co., and the Societe Generafe, 
through the Government’s Financial Agents, Messrs. N. M. Rothschild & Sons, London.”’ 

The bonds are redeemable at par on any interest date on six months’ prior notice. Provision is made fot 
purchase in the open market below par or by semi-annual drawings at par. 

Of the total issue of these bonds £2,000,000 was offered for public subscription in the United States by 
Messrs. J. P. Morgan & Co., the National City Bank of New York, and the First National Bank of New York, and 
this amount was so largely oversubscribed that allotments were made at the rate of only ten to fifteen per cent 
of the subscriptions. The share of the loan offered in London was also many times oversubscribed and immedi- 
ately commanded a substantial premium over the issue price. 

We advise the purchase of these bonds, believing they offer an unusual opportunity of large yield on the 
investment and absolute safety of principal. Being payable both as to principal and interest in dollars, francs, 
florins and marks at fixed rates of exchange, they will command the widest possible international market. The 
bonds will be listed in London and New York. 

By the application of the surtax and proceeds of sales of coffee, as provided for in the contract between the 
conte of San Paulo and the bankers who issued the loan, it is estimated that the entire issue of bonds will be paid 
off in six years. 

A market for these bonds is assured practically at all times by purchases by the State of San Paulo at par 
or below. The amount available for such purchases is estimated at $12,000,000 to $16,000,000 a year. These 
purchases begin at once, the surtax being remitted in weekly installments. 

On the basis of payment in six years, the yield to the investor at the price of 9514 and interest would be 
5.90 per cent. If paid in two years the bonds would yield the investor 714 per cent; in three years, 6.70 per cent; 
in four years, 6.30 per cent; in five years, 6.05 per cent. By the application of the surtax and proceeds of sale 
of coffee the whole loan will be amortized in six years and the average life of the bonds would be only three years. 

Attention is called to the unconditional guaranty of principal and interest of these bonds by the Federal 
Government of Brazil. 

We offer, these bonds in denominations of £20, £50, £100, £200, £250 or £1,000, being the equivalents of 
$100, $250, $500, $1,000, $2,500 or $5,000 denominations in coupon form, the coupons being payable in American 
gold at the rate of $4 86 the pound sterling. Fully-paid receipts exchangeable for engraved coupon bonds are now 
ready for delivery. 

The first coupon on these bondsis payable July 1, 1909, andon a £200 bond amounts to £3 15s. 10d. 
Thereafter coupons are payable at the regular semi-annual rate of 214 per cent or 5 per cent per annum. 


SUBJECT TO PRIOR SALE AND CHANGE IN PRICE, WE OFFER £200,000 OF THE 
ABOVE BONDS AT 954% AND INTEREST. 


TO YIELD 5.90 PER CENT IF PAID IN SIX YEARS 
or 


TO YIELD 5.60 PER CENT IF CARRIED TO MATURITY 


SUTRO BROS. & CO. 


BANKERS 
44 Pine Street, New York 


Members New York Stock Exchange 


Full€ descriptive circular on application. 
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EDWIN S. 


Auchincloss B 
UNION N 
President, N. Y. & 


140 Broapway, New York. N.Y. 


MARSTON, Chairman Executive Committee 


HUGH D. AUCHINCLOSS 


. BETHELL 


EsTABLISHED 1888 


Franklin Trust Company 


166 Monracue StreeET, Brooxtyn, N.Y. 


Capital, $1,500,000. 


A depositary for the inactive funds of individuals, firms, estates and corporations. 
Authorized by law to act as Executor, Trustee, and in every other 
fiduciary capacity. Accounts and trust business invited. 


TRUSTEES 
WILLIAM B. LANE, M. D. 


Vice-Pres., Manhattan Life Insurance Co. 


WILLIAM G. LOW 


Lawyer 


ros., Merchants 


N. J. Telephone Co, 


JOSEPH E. BROWN EDWIN S. MARSTON 
# Blake Bros. & Co., Bankers President, Farmers’ Loan & Trust Co. 
% = WILLIAM ALLEN BUTLER, Jr. ALBRO J. NEWTON 
Wallace, Butler & Brown, Lawyers Albro J. Newton Co., Lumber 
ve GATES D. FAHNESTOCK GEORGE M. OLCOTT 
Vice-President of the Company President, Dodge & Olcott Co., Drugs 
of CROWELL HADDEN EDWIN PACKARD 
bd Vice-President, Brooklyn Savings Bank Vice-President, Federal Mining & Smelting Co. 
Pid EDWARD S. HARKNESS LOWELL M. PALMER 
e 26 Broadway, New York President, E. R. Squibb & Sons, Chemicals 
HENRY HENTZ STEPHEN S. PALMER 
we Henry Hentz & Co., Cotton Com. Me President, New Jersey Zinc Co. 
& HENRY C. HULBERT S-HARLES A. PEABODY 
she Director, The Pullman Co. President, Mutual Life Insurance Co, 
aA 


aS aja oa ae eda at etn when an ee ee ae as ae eis ais ake alte ain ele chee an ake ihe ain an ain ake he aia aa aie a an ake athe ake ake ae ae aa ahs he ah ake ae ths as he aa ade he ake ah ae 


ARTHUR KING WOOD, President 


st 





CHARLES J. PEABODY 


Spencer Trask & Co., Bankers 
HENRY E. PIERREPONT 
216 Columbia Heights, Brooklyn 
JAMES H. POST 
B. H. Howell, Son & Co., Sugar 
GEORGE H. PRENTISS 
George H. Prentiss & Co., Brokers 
MOSES TAYLOR PYNE 
30 Pine Street, New York 
GEORGE FREDERICK VIETOR 
Frederick Vietor & Achelis, Drygoods 
WILLIAM H. WALLACE 
William H. Wallace & Co., Steel and Iron 
ARTHUR KING WOOD 
President of the Company 


ROBERT B. WOODWARD 


Sp'l Partner, Chas. Hathaway & Co., Bankers 
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Forty-ninth Annual Statement of the 


HOME LIFE INSURANCE COMPANY 


GEO. E. IDE, President 


—————- JANUARY 6: Seep... 





ADMITTED ASSETS 


Bonds and Mortgages 


*Real Estate (cost), 


Cash in Banks and Trust Companies, 
Loans to Policy Holders, 


Other Assets, 


Total, 


, $6,105,030 00 
Bonds and Stocks (market value), 


10,356,550 00 
1 ,643 ,609 81 





Policy Reserve Fund, 
Miscellaneous Liabilities, 
Reserve to provide for Deferred 


LIABILITIES 
$18,093,989 00 
407 ,271 76 





320,659 52 Dividends, 1,970,463 00 
2,823,767 53 Reserve to provide for all other 

459,284 84 Contingencies, 1,237,177 94 

$21,708,901 70 Total, 21,708,901 70 


*Valuation by Insurance Department, State of New York, March 1907, $1,929,540 00. 





RECORD FOR 1908 (on “paid for’’ basis). 


Insurance in force December 31, 1908, 
Gain in Insurance in Force, 

Gain in Assets, 

Gain in Deferred Dividend Reserve, 
Gain in Contingency Reserve (Surplus), 





$88 ,368 ,244 00 
2,174,947 00 
1,704,048 00 

175,443 00 
467 ,742 51 


WILLIAM A. MARSHALL, Vice-Pres’t and Actuary 
ANTON A. RAVEN, Vice=Pres’t 

FRANK W. CHAPIN, Medical Director 

JULIUS C. BIERWIRTH, Associate Med’! Director 
FREDERICK C. HILLIARD, Cashier 


ELLIS W. GLADWIN, Vice-Pres’t and Secretary 
HENRY E. IDE, Assistant Secretary 

HENRY MOIR, Associate Actuary 

HOWARD VAN SINDEREN, Counsel 

GEORGE W. MURRAY, Supt. of Agents 











THOMAS H. MESSENGER 
J. WARREN GREENE 
HENRY E. PIERREPONT 
THOMAS T. BARR 
GEORGE E. IDE 


biREcToRS 
MARTIN JOOST 

JOHN S. FROTHINGHAM 
E. LE GRAND BEERS 
COURTLANDT P. DIXON 
ANTON A. RAVEN 


WM. A. NASH 

JOHN F. PRAEGER 
ELLIS W. GLADWIN 
JOHN E. BORNE 
WM. M. ST. JOHN 


JAMES McGOVERN 
FRANCIS L. HINE 
ROBERT B. WOODWARD 
WILLIAM A. MARSHALL 
WM. G. LOW Jr. 
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Chartered 1822 


The Farmers’ Loan & Trust Co. 


Nos. 16, 18, 20 & 22 William Street 
BRANCH OFFICE, 475 FIFTH AVENUE 


NEW YORK 


LONDON 


18 Bishopsgate St. Within 





PARIS 
41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all other fiduciary capacities. 
Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and Registrar 


of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to Check, and allows interest on daily balances. 
Manages Real Estate and lends money on bond and mortgage. 

Will act as Agent in the transaction of any approved financial business. 
Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 





Foreign Exchange, Cable Transfers. 


Letters of Credit Payable Throughout the World. 


RESETS SEAN NRE aE Bg EPS INSEE ss 26°. ARTE PIE a 


Real Estate................ 


I a 7 saclninsyhaddentahion daca En egiePaecbimiat abigrip de cmneiionsrven ohlasoaimeapineninrwemnsanmss 
RRR SESE RSET EP yo OE eR RIE CS Ce ES a eee 


Nene na esuhicesooumidpin ensamenneich su adi Sa itil ade gE eeemmpapenamacennunmnnenmnsircens nnansnmasnen 


ost mon csenninee ni Raila aNd inaetonalon diepiminenaisen pnehane saneeasipaatn 
SS GT LEE OE OES GIS POA ae ee ee 


SOE hk ioc. 


I ko san asincnoneasenesanecd dasha AAR Maite te Diatthienen sa xraintnaenspanapanse on uiacgitels 


HENRY A. C. TAYLOR, 
CHARLES A. PEABODY, 
WM. WALDORF ASTOR, 
D. O. MILLS, 
FRANKLIN D. LOCKE, 
JAMES F. HORAN, 
GEORGE F. BAKER, 

A. G. AGNEW, 

EDWIN 8. MARSTON, 


EDWIN 8S. MARSTON, President. 
THOS. J. BARNETT, Vice-President. 
SAMUEL SLOAN, Vice-President. 





STATEMENT OF JANUARY Ist, 1909 


RESOURCES. 


LIABILITIES. 





BOARD OF DIRECTORS. 


CLEVELAND H. DODGE, 
HUGH D. AUCHINCLOSS, 
D. H. KING JR., 

E. R. HOLDEN, 

WILLIAM ROWLAND, 
EDWARD R. BACON, 
HENRY H. ROGERS, 
ARCHIBALD D. RUSSELL, 
SAMUEL SLOAN, 


OFFICERS. 


$20 ,738 496.50 
2,396 432.53 
3,204 ,010.72 

63 ,997 ,242.89 
41,391 ,928.90 
509,491.83 





$132,237 603.37 


$1,000 ,000 .00 

7,027 ,943.17 
. 123,745,960 .42 
463 ,699.78 





$132,237 ,603.37 


MOSES TALYOR PYNE, 
STEPHEN S. PALMER, 
FREDERICK GELLER, 
JOHN L. RIKER, 
ROBERT C. BOYD, 
HENRY HENTZ, 

H. V. R. KENNEDY 

P. A. VALENTINE, 
JAMES A. STILLMAN, 


AUGUSTUS V. HEELY, Vice-Prest. & Secy. 
WILLIAM B. CARDOZO, Asst. Secy. 
CORNELIUS R. AGNEW, Asst. Secy. 











INCLUDING 
Bank and Quotation Section (Monthly) 





Railway and Industrial Section (Quarterly) 





State and City Section (Semi-Annua 
Electric Railway Section( 


fimaaticial 





COMMIT 
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The Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 





BOS CMO KOM .osccsecccchsnsusl Skancu$nsiSsshegerssievkenseseseesscesses, sil OM 
For Six Months --- 600 
European Subscription (including postage)...................-..2.--00 13 00 
European Subscription six months (including postage).............. o 3 Se 
Annual Subscription in London (including postage).................. £2 148, 
Six Months Subscription in London (including postage).............. £1 1lls 
Canadian Scbscription (including postage) ................... esesiéccoupha OO 
Subscription includes following Supplements— 


B‘NK AND QUOTATION (monthly) STATE AND CITY (semi-annually) 
RAILWAY AND INDUSTRIAL (quarterly) | ELECTRIC RAILWAY (3 times yearly) 


Terms of Advertising—Per Inch Space 


Transient matter per inch space (14 agate lines)........................ % 20 
ave ——— (i3 So , ae - 22 00 

— , iree Months 4. een 29 00 
Standing Business Cards » giz Months (26 times)........... 22.7 50 00 
Twelve Months (52 times). ................. 87 00 


CHICAGO OFFICE—P. Bartlett, 513 Monadnock Block; Tel. Harrison 4012. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
P.O. Box 958. Front, Pine and Depeyster Sts., New York. 





Published every Saturday morninz by WILLIAM B. DANA COMPANY. 
William B. Dana, President; Jacob Seibert Jr., Vice-Pres. and Sec.; Arnold 
G. bana, Treas. Addresses of all, Office of the Gompany. 


CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates 
that the total bank clearings of all clearing houses of the U.S 
for week end. Jan. 23 have been $3,104,162,901, against $3,- 
422 831,198 last week and $2,596,018,947 the week last year. 
































Clearings—Returns by Telegraph Jan. 23 1909. 1908. % 
Re, a Rei i 5 wemieetg $1,556,252,718 | $1,314,363,584 418.4 
ES ESS GAS eae aa Ty Rear 152,230,861 127 ,677 ,882 +19.2 
PRS c <klas oo caeaeaaaensonaos 105,569 ,034 97 ,317 ,000 +8.5 
REE SREP ES eee REE | 23,348,523 21,175,767 +10.3 
(ee vai ckoe atheneddes ie ws wid eine ad 231,087,766 196,888,031 +17.4 
3 SE eer eeee eer N 63,107,061 53,702,017 +17.5 
Sac dei wiecedacadnndeaeeie 17,240,884 18,126,699 —4.9 
Seven cities, 5 days........-.....- $2,148,836,847 | $1,829,250,980 | +17.4 
Other cities, 5 days.......... nneminegs 440,108,361 375,921,418 +17.3 
Total all cities, 5days.-......_._._- $2,588 ,945,208 | $2,205,172,398 +17.4 
RE Bs sentcanadsevnucateannnd 515,217,693 390,846,549 | +31.8 
Total all cities for week._.......__- $3,104,162,901 | $2,596,018,947 | +19.6 








The full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to-day, 
clearings being made up by the clearing houses at noon on 
Saturday, and hence in the above the last day of the week has 
to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with 
Saturday noon, Jan. 16, for four years. 




















Cine Week ending January 16. 
| Inc. or 

1909. 1908. | Dec. | 1907. 1906. 

$ $ be eo $ $ 
New York------ 2,166,840,502)1,770,084,274| +22.4 2,181,845, 156|2,594,337,$02 
Philadelphia ----| 135,890,708! °127,793,380| +6.3) '150,332,176| 162,176,223 
Pittsburgh - - - - -- 42,182,944) 44,275,216} —4.7| 51,073,358} 57,933,240 
Baltimore fh pie 31,450,616 26,059,578, +20.7; 30,088,776 32,307,564 

NT ee ,101,09: 8,441,982 7.8 8,613,7 8,791,: 
OO ree 5,572,835 4,829,627 | rat! 7,860,106 6,079,954 
Washington ----| 6,965,033 5,439,943) +28.0; 5,986,655) 5,953,380 
Rochester ------ 3,991,602 3,701,588} +7.8| 3,490,835 4,217,724 
Scranton -.----- . 3,042,213 2,244,022) +35.6 2°116,833 1,837,554 
Syracuse --_---- 2,231,690 2,516,074; —11.3 2,147,599 1,743,214 
Reading _____- 1,480,826 1,220,369) +21.3 1,405,091 1,075,051 
Wilmington - --_-- 1,396,543 1,327,424, +5.2 1,368,148 1,282,353 
Wilkes-Barre. - - - 1,223,836 1,177,820) +3.9 1,149,497 1,178,556 
Wheeling, W.Va_ 1,418,195 1,254,992) +13.0} 1,128,573 998,257 
Harrisburg ----- 1,183,987 1,050,908] +12:7| 15042:951] 62-7 
WHE coeacesere 761,280 en, ae ee 
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THE FINANCIAL SITUATION. 


After reading Mr. Warburg’s address, delivered 
some weeks since at the meeting of the American 
Economic Association at Atlantic City, we cannot 
help being impressed (1) with the completeness of a 
Central Bank system, as he has described it, for 
adoption in the United States, and (2) the almost 
impracticable road that would naturally intervene 
between our present note conditions and the attain- 
ment of such a system at work here. For be it known 
that the device our business affairs are struggling with 
now, is impossible of classification among the named 
devices now-a-days existing in the world of finance. 
It is a burdensome machine at best; as a note issue it 
is fixed in volume afloat, absolutely irresponsive to 
trade movements, and held in suspense almost wholly 
in accord with the fluctuations in price of the under- 
lying bonds. It hardly needs to be said that there is 
nothing in our present currency arrangements worth 
preserving, and there is scarcely a feature of the ex- 
isting structure that would not only have to be changed, 
but changed, too, while the old affair stands in the 
way of the new one. 

The last’ sentence of the above, referring to the ex- 
isting currency arrangement standing in the way 
of any attempted conversion to a new one, suggests a 
very serious obstruction in any conversion attempt. 
A bond-secured note system is the antithesis of a 
Central Bank device. It raises,first of all, the ques- 
tion—how can the bonds now standing as security 
for the notes be gotten out from under the notes with- 
out loss to every interest? When it is realized that 
the operation involves the sale of the bonds now held 
as security for our note issues, and, further, that there 
were on the last day of December 1908 bonds on de- 
posit for bank circulation in the amount of $631,- 
318,790—almost the whole of our interest-bearing 
debt—the transaction would seem to be impossible. 
Put these bonds on the market to-morrow, what would 
they sell for? We ask the question, but do not intend 
to answer it. No one can know what price could be 
secured. Evidently a 2% Panama bond in that con- 
tingency would sell materially below par, which 
would make that method of conversion impracticable 
unless the arrangement includes a plan for carrying 
that burden. 

And yet it is obvious that as long as we have this 
bond-secured currency we cannot succeed in getting an 
elastic one. Bond-secured currency always expands, 
hardly ever contracts, and it expands and contracts 
only when there is a profit to the issue or contraction. 
Mr. Warburg is of the opinion that the legislation of last 
summer was wisely created as a temporary measure 
only, since a far-reaching reform could not be suc- 
cessfully achieved in a hurry and without thorough 
research. The new law includes an important step 
in advance, he thinks, inasmuch as, for the first time, 
commercial paper is admitted as a basis for the issue 
of notes. But that feature is rightly taken exception 
to because the note issue is made dependent upon a 
previous issue of bond-secured currency to the extent 
of not less than 40% of the note-issuing power of a 
bank. That condition was no doubt put in the law 
by those who framed it with the idea of giving con- 
tinued occupation for that amount of bonds as security 
for currency, so as to prevent too many bonds coming 





on the market at one time. In other words, it was 
intended as a palliative, a way of getting out of the 
old system into the new by dividing the loss in mar- 
keting the bonds. 

We see no advantage in that method. Mr. War- 
burg’s proposal is very much better. There will be a 
very important temporary loss to some interest and it 
cannot be covered up. The way to deal with the 
public is not to pamper a prejudice or compromise an 
error, or try to make the prospective sacrifice seem 
smaller than it really will be. We think the broad way is 
the right one. It was only when one of our political par- 
ties in the silver controversy openly espoused ‘‘gold’”’ 
that it drew to itself the conservative vote of our peo- 
ple and gold was permanently established as the coun- 
try’s standard. Mr. Warburg suggests that he would ad- 
vocate the conversion of the present Government bonds 
by exchange into bonds bearing a rate of interest 
higher by so much that after the process of issuing 
notes was completed and bond-currency privilege 
withdrawn, the converted bonds would rule on the 
market near the present figure. When the new 
scheme was made effective in all its parts the bonds 
would rule as high as ever, and possibly higher. 

In other words, he proposes inverse conversion of 
the bonds; i. e., the conversion of the present Govern- 
ment bonds into bonds bearing a rate of interest 
higher by so much that after the privilege of issuing 
notes against them shall have been withdrawn, the 
bonds will sell just as high as now, and possibly 
a little higher than they now sell with the currency 
privilege. This, Mr. Warburg suggests, can be 
done gradually and in various ways; it would 
indeed mean an increase in the yearly interest charge 
to be borne by the United States; but it would put 
our bonds on a natural basis, like the English consols 
or French rentes, so that the American people could 
afford to own their own Government’s bonds. In fact, 
this money, by securing a healthy financial system, 
and by protecting us from a repetition of past con- 
vulsions, would come back to us a thousandfold, and 
would constitute the best expenditure that our Gov- 
ernment could make. 





Rarely has there been so much interest manifested 
as was the case this week in the possible action by 
the Bank of England Governors in the matter of a 
further advance in the official discount rate. The 
situation abroad was tense; if the conditions disclosed 
at the assembling of the Court of Governors of the 
Bank of England had been such as to indicate need 
for the adoption of strong repressive devices, to arrest 
further reprisals upon the Bank’s stock of gold, the 
resort to such devices might easily have precipitated 
conditions that would be disturbing in every Euro- 
pean centre and be reflected in our own. Relief from 
such tension came when, on Thursday morning, the 
cable announced an unchanged Bank of England rate 
of 3% and a concurrent rise in the rate for exchange 
at Paris on London of one centime, the latter indi- 
cating an approach to the resumption of normal ex- 
change conditions between the two centres and a 
cessation, if such rate should continue to prevail, of 
further withdrawals of gold from London to Paris. 
At the same time there was thought to be the possi- 
bility of the existence of political complications in 
Continental centres which would contribute to the 
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revival of financial tension. These complications re- 
lated to rumors relative to Servia and Turkey. The 
eagerness which was manifested by British investors 
to secure participation in the new Russian loan— 
subscriptions thereto having been four times the 
amount of the sum apportioned to that centre—gave 
almost positive assurances of the entire success of 
that loan, and doubtless French and other continental 
subscriptions will be relativelylarge; cables on Friday 
reporting over-subscriptions at Paris of thirty times the 
suin apportioned to that centre. But this satis- 
factory disposition of the Russian loan will not give 
encouragement to the belief that the pendency of this 
issue has been the only obstacle to the restoration of 
normal financial conditions in Europe. These are 
likely to be deranged by influences antagonistic to 
peace in the Balkans, which will call for the continu- 
ance of the Bank of France’s policy of domination of 
the finances of Europe, through the control of gold 
reserves. Hence the suspension of French accumu- 
lations of gold from London may be only temporary. 





The official prospectus of the new Russian loan was 
made public in London on Saturday of last week. 
The amount of the issue is stated as 280 million 
dollars; the sum heretofore reported was 240 millions. 
The issue price is 8834; previous reports placed it at 
89.90. The rate of interest is 444%, which agrees 
with the original statement. It is further officially 
announced that the loan will not be disturbed for a 
period of ten years; after which a sinking fund and 
annual drawings will be applied to such redemption; 
it is calculated that the entire loan will be paid at par 
by Jan. 15 1959 through the process above stated— 
the application of sinking fund and annual drawings. 
London mail advices say that the delay in the issue 
of the prospectus was due to the desire to avoid com- 
petition of a Credit Foncier loan in Paris; the antici- 
pation of the announcement of the prospectus is said, 
by the cable, to have resulted from an effort to fore- 
stall a possible further advance in the Bank of England 
rate of discount Jan. 21. The avidity that was mani- 
fested by subscribers in London to secure that portion 
of the 6 millions sterling of the loan allotted to that 
centre would seem to show that the precautions 
against French competition were unnecessary. 

French bankers on Monday of the current week 
secured the $2,500,000 Cape gold bars that were 
offered in the London bullion market on that day, 
paying therefor 77 shillings 105g pence per ounce, 
an advance, compared with the previous week’s 
price, of 5g of a penny, owing to competitive bidding 
in the interest of the Bank of England. On the fol- 
lowing day the market price fell 3 of a penny, to 
77 shillings 10144 pence per ounce. Such decline, 
following French bankers’ purchases of Cape gold, is 
not unusual, the market fallingin response to the relaxa- 
tion of the demand for round amounts of the metal. 

The surrenders by New York depositary banks of 
public funds in anticipation of the maturity on Satur- 
day of this week of the first installment of 15 millions 
of the 25 millions that were recalled by the Secretary 
of the Treasury Jan. 14 resulted in the reduction, as 


shown by last week’s bank statement, of such deposits | 


to $6,972,500, against $8,699,400 at the beginning of 
the year. The statement of this week is expected to 
disclose the surrender of the whole of the installment 





of 15 millions, as above noted, except small amounts 
that may be in transit from the depositories to the 
Department. 





Unqualified approval must be given to certain propo- 
sitions laid down by the Inter-State Commerce Com- 
mission in some of its decisions this week. In one 
case before the Commission the complainant had 
shipped a carload of lumber from Fostoria, Texas, 
to Melrose, New Mexico, and had been charged 41 
cents per 100 lbs. He alleged that this rate was un- 
reasonable and asked for reparation. He based his 
claim upon the fact that some time subsequent to his 
shipment the carriers established a joint through rate 
of 33 cents per 100 lbs. on lumber between the same 
points. He demanded reparation in the amount of 
the difference between the two rates. The Commis- 
sion disallowed the claim and dismissed the com- 
plaint. It held that the 41-cent rate was not so un- 
reasonable as to warrant an order that all moneys 
collected thereunder should be refunded. Commis- 
sioner Lane, who delivered the opinion, pointed out 
that often a wide divergence of opinion exists as to the 
reasonableness of specific rates between certain points, 
and any action by the Commission tending to make 
it burdensome to carriers to reduce rates would ulti- 
mately work a hardship to shippers. For these 
reasons the Commission thought it unwise to adopt a 
policy by which, upon the voluntary reduction of a 
rate, a shipper who had previously paid the higher 
rate should recover as damages whatever difference 
there might be between the rate which he was com- 
pelled to pay and the rate newly established by the 
railroad, where application had not been made, either 
to the railroad or to the Commission, for a reduction 
of the rate prior to the time at which the railroad itself 
made such reduction, and where it does not clearly 
appear that the rate was at the time unreasonable. 
The Commission further held that under the law 
carriers must initiate rates, and so long as they do not 
abuse the right conferred upon them by the statute, 
the Commission is not justified in penalizing them. 
This would appear to be bothsound sense and good law. 

In another and closely similar case the Commission 
also denied reparation, saying that if reparation in 
such cases were granted it woréd go far to support the 
theory that a carrier may not voluntarily reduce its 
rate without being liable for damages on all past 
shipments, a theory which the Commission could not 
accept. In still another case, shippers demanded 
reparation because of the failure of an express com- 
pany (the action was that of J. C. Blume & Co. 
against Wells, Fargo & Co.) to make prompt delivery 
of a carload of fruit at the unloading station desig- 
nated by the shippers whereby the latter were unable to 
take advantage of a high market but were compelled 
later to sell at lower prices. The opinion in this 
instance was by Commissioner Harlan. He said that 
complaints for damages of this character are not cog- 
nizable by the Commission. The prompt and safe 
carriage of goods is an obligation enforced upon 
carriers by the common law and not by the Act to 
Regulate Commerce. He lays down the rule that 
damages may be awarded by the Commission only for 
a violation of some provision of the Inter-State Com- 
merce Law. 
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Pennsylvania’s year-old State Railroad Commission 
has filed its first report with the Governor. The 
Commissioners call particular attention to the large 
number of accidents which have been caused by 
trespassing on the property of common carriers, and 
they assert that it will be in the interest of public 
policy if a law is enacted providing substantial punish- 
ment for all persons who trespass upon the private 
right of way of any steam or electric railway in the 
State. A bill has already been drafted to comply 
with this recommendation of the Commission, and it 
will be introduced in the Legislature next week. The 
penalty prescribed for trespassing of this kind will be 
a fine of five dollars or ten days’ imprisonment in jail, 
or both. During a portion of the year the fatalities 
due to trespassing have reached 63% of the total 
deaths caused by accidents upon steam railroads and 
electric railways. Accidents upon trolley railways 
within the State have been far more destructive of life 
and have wrought greater injury to persons than have 
disasters upon the steam railroads. In four electric 
railway accidents an aggregate of seven persons were 
killed and 280 persons were injured. 

Not content with the power conferred by the statute 
enacted two years ago, the Commission asks for more 
authority. It would like to have power to control 
the increase of stock and bonded indebtedness of 
common carriers and it wishes more authority respect- 
ing the regulation of grade crossings and safety appli- 
ances. The power of the Legislature to grant author- 
ity to the Commission is restricted by the State 
Constitution and it is doubtful if any further authority 
can be granted than was conferred by the statute 
which created the Commission. Experience of the 
past year has shown that while the power of the 
Commission is chiefly limited to making reeommenda- 
tions, it has been able to accomplish results. _Numer- 
ous appeals have been made relating principally to 
affairs of small importance. The Commission has not 
always found in favor of the complainants, but when- 
ever the decision has been adverse to a common 
carrier, the opinion of the Commission has _ been 
accepted in good faith and its request has been com- 
plied with. This willingness to co-operate on the 
part of the corporations has been the means of making 
the Commission capable of accomplishing some good. 





The important features of last week’s bank state- 
ment were increases of $14,422,700 in average and 
of $10,356,400 in actual cash, of $32,074,900 in aver- 
age and $27,550,900 in actual loans, and of $46,109,900 
in average and $37,225,800 in actual deposits. Aver- 
age reserve gained $2,895,225 to $25,588,175, while 
according to the statement of actual conditions the 
reserve increased $1,049,950, to $27,351,400, and, 
computed upon the basis of deposits less those of 
$6,972,500 public funds, the surplus was $29,094,525. 
Trust companies showed a gain of 1614 millions 
deposits in banks and trust companies and of $1,383,- 
000 in cash in vault. 





The market for money was almost stagnant this 
week, fluctuating within a narrow range, and rates 
for time loans for long periods of maturity were almost 
unprecedentedly low for the season, owing to the 
apathy of borrowers. The large increase in bank and 


trust company deposits that was disclosed by last 





week’s statement, and the fact that, notwithstanding 
surrenders of public funds, which contributed to losses 
of cash by the banks, these institutions showed off- 
setting gains almost daily during the week because 
of disbursements by the Government in excess of 
receipts, seemed clearly to indicate that an augmented 
surplus would be shown by the current week’s state- 
ment. Though money on call at the Stock Exchange 
was liberally offered, the demand for speculation was 
so small as to contribute to almost acute congestion. 
Lending institutions refrained from pressing their 
balances at the low rates, preferring to leave their 
funds unemployed. Some disappointment was felt at 
the failure of the expected withdrawals of cash by 
trust companies from the banks—for the reinforcement 
of cash reserves of the former by Feb. 1—to stimulate 
activity in loans; such withdrawals will, however, 
probably be larger next week, though then the 
effect of the operation may be minimized by increases 
in deposits of trust companies with their depository 
banks. In the absence of a supply of commercial 
paper to meet the requirements of investors, discount 
rates therefor were lower; such investment inquiry 
was, however, diverted to municipal bonds and other 
short-term obligations. 

Money on call, representing bank and trust com- 
pany balances, loaned on the Stock Exchange during 
the week at 2% and at 114%, averaging about 134%; 
the above-mentioned institutions loaned at 14% as 
the minimum. Time loans on good mixed Stock 
Exchange collateral were quoted at 244% for sixty 
and 234@3% for ninety days, 3@3144% for four and 
five months and 314@3%% for six months. Com- 
mercial paper is in urgent demand and ruling rates are 
344@3%% for choice sixty to ninety day endorsed 
bills receivable, 4% for prime and 414% for good four 
to six months’ single names. 





The Bank of England rate of discount remained un- 
changed at 3%. The cable reports discounts of sixty 
to ninety day bank bills in London 234%. The open 
market rate at Paris is 244% and at Berlin and Frank- 
fort it is 24,@2144%. According to our special cable 
from England, the Bank of England gained £1 ,401,882 
bullion during the week and held £33,058,065 at the 
close of the week. Our correspondent further advises 
us that the gain was due wholly to receipts from the 
interior of Great Britain, exports having exceeded im- 
ports by £230,000. The details of the movement into. 
and out of the Bank were as follows: Imports, nil, 
exports, £230,000 (wholly to South America), and 
receipts of £1,632,000 net from the interior of Great 
Britain. 





The uncertainty that was felt regarding the London 
discount market was the dominating factor in that for 
foreign exchange this week. While as the week wore 
on the immediate future of the situation abroad be- 
came more clarified, the indications seeming to point 
to the maintenance of an unchanged Bank of England 
rate, bankers were unable to allay apprehensions of 
the possible development of conditions which might 
make compulsory a further advance in the Bank rate, 
as a measure for the protection or the reinforcement 
of that institution’s reserve. The fact that the 
premium on gold bars in the London bullion market 
was reduced by an important fraction, after French 
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bankers had succeeded in procuring the whole of the 
Cape gold that was offered in that market on Monday, 
and the further fact that remittances of gold from 
Egypt to London were in active progress, seemed to 
give some assurance of such relaxation in the discount 
tension as would make unnecessary an advance in the 
rate. Moreover, that part of the Russian loan that 
had been apportioned to London was largely over- 
subscribed on Monday, indicating its success, and also 
foreshadowing like results at Paris and at Continental 
centres when the books would be opened Friday. 
Furthermore, exchange at Paris on London rose 2% 
centimes, disclosing less urgency for withdrawals of 
gold by French bankers from the British capital. 
While this was the situation on the eve of the meeting 
of the Court of Governors of the Bank, at which action 
might be taken upon the official rate, anxiety as to 
later action did not diminish, for there was still the 
possibility that on Monday of next week Paris would 
again actively compete for the Cape gold, and perhaps 
successfully. Such a course would most likely precipi- 
tate a discount situation which would be unrelievable 
except through the adoption by the Bank of England 
of the most strenuous protective devices possible, 
even though they should result in serious derangement 
of the markets at every commercial centre. Suspense 
regarding the Bank of *England’s action ended on 
Thursday by the announcement of the unchanged 
rate of discount of the previous week. This, however, 
did not contribute to activity in the market for 
exchange, which, after a fall in rates, grew almost 
dormant at concessions that made unlikely gold 
exports to Europe, for this week at least. There were, 
however, shipments to Argentina during the week on 
London account of $750,000, making $2,500,000 to 
that destination since the movement began; exports 
to Paris have been $9,000,000 since Dec. 1 1908. 

Compared with [riday of last week, rates for ex- 
change on Saturday were 15 points lower for long at 
4 8485@4 8490, 5 points higher for short at 4 8740@ 
4 8745 and 5 points for cables at 4 8775@4 8780. On 
Monday long rose 15 points to 4 85@4 8505 and cables 
5 points to 4 8780@4 8785; short was unchanged. 
On Tuesday long fell 15 points to 4 8490@4 8495, 
short 5 points to 4 8735@4 8740 and cables 5 points 
to 4 8775@4 8785. On Wednesday long declined 5 
points to 4 8485@4 8490 and cables 10 points to 
4 8770@4 8775; short was unchanged. On Thursday 
long declined 10 points to 4 8475@4 8485, short 15 
points to 48715@4 8725 and cables 20 points to 
4 8740@4 8755. On Friday long rose 10 points and 
short and cables 5 points. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 

| | | 











Fri., | Mon., Tues., | Wed., | Thurs.,' Fvi., 
lvan. 15\Jan. 18' Jan. 19\Jan. 20\Jan. 21 Jan. 22 
Brown {60 days!4 86 | 86 86 86 86 86 
nes, & Co. . <5... \Sight.-|4 883g | 8814 88% 8814 | 884 8834 
Kidder, Pea- f60 days 4 86 86 86 86 86 86 
meer @ Oe. /...3-. \Sight_-|4 88% | 8814 8814 8844 8814 88% 
Bank British___-___- {60 days!4 86 86 86 86 86 86 
North America_--_-\Sight__|4 8814 8814 88% 88% 88% 8814 
Bank of S60 days!4 86 86 86 86 | 86 86 
OS eee oe \Sight__|4 8814 88% 88% 88% | 88% 8814 
Canadian Bank S60 days 4 86 | 86 86 86 86 86 
of Commerce -.-_--- \Sight--|4 8814 | 88% | 88% | 88% | 88% | 88% 
Heidelbach, Ickel- {60days'4 86 | 86 86 86 86 86 
heimer & Co--_-.--- \Sight__|4 8814 884 88% 8814 88% 88% 
Lazard f60 days|4 86 86 86 86 86 86 
BN is. spas \Sigth__|4 881% 88% 88% 88% 884 884 
Merchants’ Bank S60 days|4 86 86 86 86 86 86 
of Canada--------- Valet. .14 8816 884 88% | 884 88% | 88% 

















Rates for exchange on Friday were 4 85@4 8505 
for long, 4 8720@4 8730 for short and 4 8755@4 8760 
for cables. Commercial on banks 4 8445@4 8455 and 





documents for payment 4 84@4 854. Cotton for 
' payment 4 84@4 84, cotton for acceptance 


4 8445@4 8455 and grain for payment 4 85@4 85. 


The following gives the week’s movement of money 
to and from the interior by the New York banks. 








Received by Shipped by 
N.Y. Banks.|N. Y. Banks. 


$9,761,000) 


Net Interior 
Movement. 








Week ending Jan. 22 1909. 





$3,315,000/Gain $6,446,000 





CRG cabdadcdpananonnscneases 
CUE insu adul de ainew puto 2,679,000} 824,000) Gain 1,855,000 
Total gold and legal tenders - - - --- | $13,440,000) $ cel a Nac $8,301,000 





With the Sub-Treasury operations and gold ex- 
por ts the result is as follows. 





Into | 
Banks. | 


Net Change in 


Out of | 
Bank Holdings. 


Banks. 


$4,139,000 Gain $8,301,000 
41,350,000'Gain 4,250,000 


Week ending Jan. 22 1909. | 


Banks’ interior movement as above_| $12,440,000 
Sub-Treas, oper. and gold exports- - 45,600,000) 








Total gold and legal tenders_----- | $58,040,000, $45,489,000/Gain $12,551,000 


| 
The following table indicates the amount of bullion 
in the principal European banks. 














Jan. 21 1909. Jan. 23 1908. 
Banks of —— 
Gold. Silver. Total. Gold. | Silver. Total. 
£ £ £ £ £ £ 
England-_-_! 33,058,065, -....-.-- 33,058,065) 37,332,963) -..-...-- 37 332,963 


France _. - 143,456,433 
Germany * 43,019,250 


35,366,423 178 ,822,856,107 335,292 36,597 ,608,143,932,900 


13,086,150 56,105,400 32,636,000 12,692,000 45,328,000 


Russia ___ 120,403,000, 6,028,000 126,431,000 116,142,000, 5,074,000 121,216,000 
Aus.-Hun-_| 49,446,000, 12,454,000) 61,900,000 46,042,000 12,022,000) 58,064,000 
Spain _.-_| 15,821,000) 32,370,000 48,191,000 15,674,000 25,831,000, 41,505,000 
Italy _---- 37,664,000 4,600,000) 42,264,000 36,660,000; 4,700,000! 41,360,000 
Neth’'lands 8,974,200) 4,065,100; 13,039,300 7,652,800, 4,452,300 12,165,100 
Nat. Belg. 4,202,000, 2,101,000 6,303,000 3,602,667) 1,801,333) 5,404,000 
Sweden ..| 4,344,000) -.....-- 4,344,000, 3,906,000); -..-.--- | 3,906,000 
Switz’land) 4,748,000, ---.----, 4,748,000 3,091,000) -------- 3,091,000 
Norway - -| SF OPO. wanccsae 1,674,000, 1,564,000, --..---- 1,564,000 





Total week 466 809,948 110,070,673.576,880,621 411 {638,722 103,170,241514,808,963 
Prev. weck 461,378,223 107 475,200 568,853,423 408,716,635 101,717,251 510,433,886 





* The Bank of Germany now makes regular statements of its gold stock. 








PARIS, LONDON AND THE GOLD MARKET. 


The placing of the $280 ,000,000 Russian Loan on the 
markets of Paris and London this week, after the pro- 
longed negotiations and delay, has ended as there was 
reason to expect, in the present conditions of world- 
wide easy money and idle capital. That the loan 
would be oversubscribed, there has never been 
any serious doubt. The direct influence of the 
flotation on the financial status should be compara- 
tively slight. It will presumably for a time diminish 
the facilities of ready capital on foreign money markets, 
but on the other hand it should cause some improve- 
ment in financial confidence from the mere fact that 
so large and much-discussed a fiscal operation is now 
at last out of the way. 

In this second aspect of the matter the position of 
the London money market, and of the Bank of England 
particularly, opens considerations of large interest. 
We spoke briefly last week of the situation which 
inspired the advance of the Bank of England rate on 
January 14. In view of the movement of events 
since that time, and of the further changes which are 
reasonably to be anticipated, some further study of 
the situation will be profitable. The action of the 
Bank of England was, as every one understands, a 
direct result of the unfavorable situation of the Bank’s 
reserve. Actually, the gold reserve of the Bank of 
England fell in the middle of this month to the lowest 
figure reached at this time of year since 1901. But 
this tells only part of the story. The past twelve- 
month has been a period of enormous increase in the 
gold stock of practically all important banks—a result 
of the continued large gold production and the release 
of cash from the channels of idle trade. Compared 
with a year ago, the great State banks of the European 
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continent held approximately $300,000,000 more 
gold than they held a year ago. According to the last 
reports, the Bank of Denmark is the only exception 
among such institutions to the uniform showing of 
increased reserves. Such individual gains appear, 
compared with a year ago, as $172,000,000 at the 
Bank of France, $70,000,000 at the Imperial Bank of 
Germany, $65,000,000 at the Imperial Bank of Russia, 
and $17,000,000 at the Bank of Austria-Hungary. 
The Associated Banks of New York City show an 
increase, compared with January 1908, of $64,000,000 
specie. In the face of this world-wide enhancement 
of metallic reserves, the Bank of England has been 
forced to report gold holdings $21,000,000 smaller 
than it reported in the middle of this month last 
year. 

When one looks for the cause of this exceptional] 
showing by the London institution he will find, in 
the first place, from the Board of Trade statistics, 
that,whereas in 1907 England’s net import of gold 
was $31,000,000, in 1908 there was a net export of 
$19,000,000. Examining the figures more closely, 
this change in London’s relation to the outside gold 
markets of the world will be found to have arisen 
chiefly from transactions between London and Paris. 
In the whole year 1907 England imported $147,000,- 
000 from South Africa and exported $36,000,000 to 
France. In 1908, on the other hand, while importing 
the larger amount of $159,000,000 from South Africa, 
no less than $131,000,000 was sent to Paris. This 
enormous outflow to France, combined with increased 
exports to Russia, Germany and the Argentine 
Republic, explains the loss of gold by the London 
market and the diminished reserve of the Bank of 
England. Since last summer practically every con- 
signment of gold from the Transvaal to London, 
instead of being deposited, as has usually been the 
custom, in the Bank of England, has been taken up 
on arrival of the steamer for account of Paris, 
and has been re-shipped immediately across the 
Channel and into the Bank of France. 

Such a situation raises two independent questions: 
first, why London should have had to give up these 
exceptionally large amounts of gold, and, second, why 
Paris should have obtained them. As to the first 
question, it must be said, to begin with, that the 
foreign exchanges have stood persistently against 
London throughout the twelvemonth past. To that 
extent the outflow of gold has been entirely normal. 
As to why the foreign exchanges should have remained 
thus adverse, there are various explanations, all 
more or less conjectural. For one thing, London 
used other nations’ capital with great freedom, first 
during its own distresses of the Boer War period 
and afterwards when Lombard Street was called upon 
to finance the enormous commercial and industrial 
boom throughout the world in 1905 and 1906. Such 
capital as London may have borrowed from the 
continent in those periods would reasonably be in 
process of repayment, now that the trade boom has 
been replaced by largely decreased international 
commerce, and by reaction in all commercial markets of 
the world. From another point of view, it has been 
argued that*of recent years London has invested its 
own capital very largely in the securities of outside 
States, which, as a consequence, have been em- 
powered to draw very beavily on the London market. 





A more obscure, but possibly not less real, cause for 
the recent experience of London lies in the fact that 
the high price of labor and raw materials in the recent 
boom must have affected the normal margin of com- 
mercial profits by a manufacturing and exporting 
community such as England. These are the causes 
popularly assigned. 

But, granting these or other reasons for the loss 
of gold in quantity by London, when all other markéts 
were increasing their reserves, it remains to ask why 
Paris should have received so great a bulk of this 
outgoing treasure. The inquiry is of some importance, 
since conjectures on the foreign markets have at 
times endeavored to set up the argument that the 
movement was artificial and unintentional. It has 
been suggested that the Bank of France was “hoarding 
gold,” in preparation for the Russian loan, or by 
reason of political distrust, or through the wish to 
obtain financial power over other markets which 
could be utilized for political purposes. All of these 
explanations, in our judgment, were unsatisfactory, 
particularly since, as we have shown already, the 
flow of gold to France has in no respect been stimulated 
by arbitrary bids at Paris, but has responded to a 
state of Paris exchange which, in a strict commercial 
sense, has warranted the movement. M. Leroy- 
Beaulieu has lately admitted.that the Bank of France 
may possibly have exhibited the tendency to keep 
on hand a supply of ready cash, which is the practice 
of all Frenchmen in their private business. But he 
flatly denies the theory of any artificial stimulus to 
the movement. The eminent French economist, 
M. Neymarck, going more explicitly into the situation, 
has lately said: 


“France is a creditor everywhere and a debtor 
nowhere. French capital placed abroad is being 
called in, and as the exchanges are in her favor, 
foreign countries having payments to make to her 
send gold or its equivalent for their reimburse- 
ments. 

‘*All the exchanges are, without exception, in favor 
of France, and have contributed to the formation of 
the immense stock at the Bank of France, because all 
countries are debtors to France.” 


There can be little doubt that in this explanation 
lies the key to the attitude of Paris. The saving 
and investing proclivities of the French people as a 
whole are sufficiently familiar, and so is the growth 
of the remarkable machinery whereby half a dozen 
immensely powerful credit institutions, operating at 
Paris with branches throughout provincial France, 
have been able to mass and manage in bulk a fund of 
real capital not often paralleled in banking. 

But the mere existence of this machinery on the 
Paris money market would not explain the position 
of France as an international creditor, and a creditor 
to whom his capital flows back in bulk as soon as the 
tide of industry, throughout the world, is on the 
ebb. The capital in question might conceivably 
have been employed in exploiting and re-capitalizing 
the industries of France herself. It might have been 
employed, as Paris capital was used around 1882 and 
1888, for excited speculations of its own in copper, 
canal shares, or mines. But this has not occured, 


and it may perhaps be said that present phenomena 
are a sequel to a chapter of conservatism and self- 
During the two 


restraint by the French people. 
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or more past years of immense industrial expansion 
and speculation, France, almost alone of the great 
commercial States, refrained from indulging on a 
large scale directly in the movement, and in the 
main confined itself to providing capital for the use 
of other States, such as England, Germany and America, 
which were foremost in the work of exploitation. 
The great industrial boom having now been followed 
by reaction, it was as natural that this capital should 
flow back to Paris in the form of gold as it was that the 
trade reaction in our own country should have been 
followed, during 1908, by an almost unprecedentedly 
large movement of actual cash back to the bank 
vaults of New York City. 

The question just how far the situation existing 
between London and Paris will be cured through 
the higher bid for money made by the Bank of England, 
now remains to be answered. We suppose that with 
the Russian loan negotiations out of the way, the 
result will be a movement of French exchange in 
London’s favor, a check to England’s gold exports, 
and the securing by the Bank of England of the 
future arrivals of Transvaal gold at London. The 
process through which such a change in the move- 
ment of affairs should come is quite familiar. The 
higher London bid for money draws back to London 
a portion both of the London capital invested on 
outside markets and of foreign capital which will seek 
remunerative investment in Lombard Street, and 
with this returning capital comes gold. The longer 
sequel must depend in considerable measure on the 
course of events these next few months. 





THE DANGER OF BUILDING SUBWAYS BY 
ASSESSMENT BOND ISSUES. 

In default of other methods of raising the means 
for building subways in Manhattan and the other 
boroughs of the Greater New York, it is now proposed 
that the cost of the new subways shall be assessed, 
either in its entirety or in large part, on the outlying 
sections, which, it is argued, will get the most benefits 
from the creation of the added transit facilities. It is 
contended that if assessment bonds were issued for 
the purpose, the constitutional debt limit need not 
stand in the way, as such bonds would not be a lien 
upon the city, but upon the property assessed. 

When this novel proposition was originally sug- 
gested, some two or three months ago, it seemed too 
chimerical to merit any notice. Now, however, that 
the Public Service Commission for this part of the 
State has given it its support and endorsement —several 
pages of the Commission’s report, made public on 
Monday of this week, being devoted to setting out its 
supposed advantages—it is obviously time that serious 
consideration should be given to the matter. We 
regard the proposal as a gravely disturbing one and 
we urge every property owner and all thoughtful 
citizens to analyze and study the subject in all its 
bearings. It seems to us there is no appreciation of 
the ills, the evils and the dangers lurking behind such 
a scheme. 

From the various recommendations made by the 
Commission in its report, it is evident that this im- 
portant public body is sincerely desirous of promoting 
the construction of further underground roads. But 
in suggesting assessments as a means to that end, it is 
certainly far afield and far astray. In their argument, 





the Commissioners point out that one of the problems 
before the public is how to obtain city-owned rapid 
transit lines that are necessary for the development 
of the metropolis and at the same time preserve the 
city’s credit against the pressure that is constantly 
brought for the construction of non-self-supporting 
outlying lines. It seems inevitable, they say, that in 
the creation of a comprehensive rapid-transit system 
some portions, at least in the beginning, naust be sup- 
ported in a measure by the general city revenues. 
This is so because parts of such a system will per- 
form a function similar to that of bridges, which 
are of such general benefit that the cost is fairly levied 
upon the entire city. But this principle, they argue, 
does not apply to rapid transit lines constructed at 
the city’s expense in far outlying localities, where the 
benefit for the entire city is remote and the immediate 
benefit is almost entirely to the undeveloped land 
within half a mile on either side of the rapid transit 
line. They accordingly express the opinion that there 
is much justice in the claim that the undeveloped or 
partly developed land in such localities should pay 
all or part of the cost of first construction, inasmuch 
as the benefit is mainly local. 

They then go on to urge that the construction of 
subways, in whole or in part, by assessment upon the 
property benefited, has several features of superiority 
over special assessment for ordinary purposes. Sub- 
ways extending beyond congested centres, we are told, 
add very greatly to the value of real estate, especially 
in those districts which have not been built up prior 
to the construction of the subway because of lack 
of transit facilities. Their argument then proceeds as 
follows: 


It has been pointed out repeatedly that the increase in 
real estate values in the upper West Side, in Washington 
Heights and in the Bronx, due to the building of the subway 
alone, was several times the cost of the entire subway. No 
other class of public improvements has such a great, imme- 
diate and permanent effect upon{land values as rapid transit 
lines, and this is particularly true of development route lines 
running out into sparsely settled areas. This fact is ex- 
tremely important for several reasons. In the first place, it 
makes this assessment less burdensome than others. Sewers, 
streets, parks, &c., may be laid out and assessed long before 
people find it possible to live in the newly developed areas. 
As a result the owners must carry the assessment for a long 
period, or until they are able to sell to builders or to rent 
houses which they themselves may erect. But rapid transit 
lines bring people almost immediately, and often they are 
there before the lines are built. Further, the increase in 
values is much larger in proportion to the assessment than in 
many other lines. Consequently, the property holders 
would be less opposed to the assessment and would have a 
larger profit left after paying the assessment. But, most im- 
portant of all: rapid transit lines produce anincome. This is 
not true of sewers, streets, parks, bridges or any other im- 
provement built byfassessment, so faras known. The land- 
owner pays a certain sum and receives neither principal 
nor interest from the city. He must recoup himself, if at 
all, by selling his property at a higher price or by collecting 
such rents from his tenants as to give him a return upon the 
assessment paid. The rapid transit line would be very 
different. It could be rented for something, and the amount 
would range from a low rental, perhaps only a part of the 
interest and sinking fund upon the cost, to a large rental, 
perhaps something in excess of interest and sinking fund. 
Now, it is evident that if the rental should equal the interest 
and sinking fund upon the cost, the rapid transit line would 
be self-sustaining, and there would be no burden to be borne 
by owners of the land benefited. . 

Let us now follow out the other possibility—the case 
where the rental would be less than the interest and sinking 
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fund. The same procedure would be followed here as in the 
first case up to a certain point. The amount to be assessed, 
the area of assessment, and the amount to be levied upon 
each piece of property, would be determined in the usual way. 
Funds to build the rapid transit line would be obtained by 
the sale of special assessment bonds which would not be a lien 
upon the city, but upon the property assessed. The line 
would be built and an operator found. But if the rental did 
not equal interest and sinking fund, that is, if it were not to 
be self-sustaining, a different course would need to be fol- 
lowed than in the preceding case. Then, it would be neces- 
sary to determine what amount should be raised and deduc- 
ted from the total cost in order that the rental would be 
sufficient to pay interest and sinking fund upon this remain- 
der. Then at that amount the line would be paying its own 
way; this amount in bonds would not count against the debt 
limit and could be treated as suggested in the preceding 
paragraph. The amount which had to be deducted from the 
total cost in order to reach this result would be the amount 
to be paid by the owners of the property benefited. 


The foregoing makes out a very alluring prospect, 
and is the more dangerous on that account. Apply 
the test—see how it would work in practice. Let us 
take for illustration the Fourth Avenue Subway, about 
which one hears so much now-a-days, and the contracts 
for half of which have already been let, though work 
has not yet been started, since it is alleged that the 
city has exceeded its borrowing power under the 
Constitution, and therefore cannot legally issue bonds 
with which to pay for the undertaking. The portion 
of the Borough of Brooklyn which will be mainly 
benefited by the building of this rapid transit road is 
the section lying between Greenwood Cemetery and 
Coney Island. It is this section, therefore, which 
would have to bear the burden of cost of building and 
maintaining the new subway under the assessment 
plan proposed. Now make some veiy simple compu- 
tations. Take the value of the property in this 
district and take also the estimated cost of the con- 
struction of the proposed subway, and then consider 
the ratio between the two. 

Property is no longer assessed by wards, but by 
sections. If we take what are known on the assess- 
ment rolls as sections 17, 18, 19, 20 and 21, we get 
the greater part of the area south of 37th Street 
(Greenwood Cemetery) and the Atlantic Ocean and 
the whole of the area south of 60th Street and The 
Narrows down to Gravesend Bay. In this large 
expanse of territory the aggregate of the assessed 
value of real estate in 1907 was $87,508,105, from 
which there was an increase to $119,662,370 in 1908. 
But large portions of this huge district could not 
fairly be assessed for the cost of the new subway, 
because lying too far away from the route of the road. 
The Commission, we have already seen, says that the 
immediate benefit from the construction of rapid 
transit roads in far outlying localities “is almost 
entirely to the undeveloped land within half a mile 
on either side of the rapid transit line.’ On this 
assumption, it seems likely that hardly more than 
one-third of the property in the district could be 
taxed to build the road—perhaps not as much as that. 
The burden would consequently fall on property 
assessed at, say, $40,000,000. 

Now, what is the probable cost of the road itself. 
Conditional contracts have been let for the section be- 
tween the Brooklyn terminus of Manhattan Bridge and 
43d Street, Brooklyn (in the neighborhood of Green- 
wood Cemetery) and the aggregate cost of this part 
of the route figures out, roughly, $15,000,000—in 





exact figures, $14,886,762. The remainder of the 
route, between Greenwood Cemetery and Coney 
Island, together with the branch to Fort Hamilton, 
will certainly cost $15,000,000 more, making $30,000,- 
000, and if the city should fail to find a party willing 
to operate the road—a contingency quite within the 
range of probability—it would also have to provide 
the cars, the power and the electrical equipment to 
run the road, which might require $25,000,000 addi- 
tional. We would then have an undertaking costing 
$55,000,000 (Mayor McClellan in his testimony be- 
fore the Legislative Investigation Committee on Thurs- 
day referred to the project as ‘‘this $70,000,000 sub- 
way”) and property assessed at $40,000,000 to 
bear the burden of cost. Assume, however, that part 
of the cost would be levied on the property contiguous 
to that portion of the route lying north of Greenwood 
Cemetery. Assume that $15,000,000 to $20,000,000 
of the total cost would be assigned to that section or 
be borne by the city at large. That would still leave 
$35,000,000 to $40,000,000 of the cost to be borne 
by the $40,000,000 of property south of Greenwood. 
In other words, there would be the prospect of an 
assessment close to 100°% on such property. If the 
assessment were levied the same as assessments for 
sewers, streets, parks, &c., every lot and land-owner in 
the unfortunate district would at once have to pay 
over an amount in cash equal to the full present assess- 
ment of his property. The Commission speaks of the 
rise in real estate valuations that would follow from 
the building of the road, but this rise has already been 
largely discounted, for the figures cited above show 
that in one single year—from 1907 to 1908—the 
assessed values in the district referred to were raised 
35%. We learn that in the case of many separate 
pieces of property the rise has been 50 to 100%. 
Of course the property owner is already paying 
regular taxes on this increased valuation. If the 
assessment scheme were adopted, he would have to 
submit to an assessment representing the full 
present assessed value of his property in order to see 
the road built, in anticipation of which his taxes 
have already been so largely raised. There is no 
need of arguing that this would be confiscation pure 
and simple. 

Obviously, however, it is not the purpose to levy 
these subway assessments in the way that sewer 
assessments are levied. The plan is to issue assess- 
ment bonds payable in twenty, thirty or forty years, 
and then tax the property holder to pay the yearly 
interest charges, together with a sinking fund sufficient 
to retire the bonds at maturity. Unfortunately, this 
way of making the property holder pay for the road 
would be just as objectionable as the other, the only 
difference being that the one method would mean 
immediate death as far as his property is concerned, 
and the other would mean slow death. With the amount 
of the bonds for which he would be assessed equal to 
100% of the value of his property, it follows that if 
the assessment bonds bore 4 or 444% interest, his 
property would have to pay a tax of 4 or 44%4%each 
year in order to pay this interest. In addition, he 
would have to pay another 1 or 14% to provide a 
sinking fund for the redemption of the bonds. Alto- 


gether, therefore, he might be subjected to an annual 
tax of 5@6%, and this, of course, would be in addition 
to his present regular tax, which for 1909 is to be 
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13%. With such a heavy annual burden on the 
property, who would be inclined to buy property in 
the ill-favored section? The added tax would not be 
as much as 5@6% if the road itself earned a part of 
the interest and sinking fund charges. Comptroller 
Metz has recently been quoted as saying that thig 
Fourth Avenue line could not be expected to become 
a paying proposition within fifty years. We do not 
endorse this view by any means, but suppose the road 
should pay half the interest and sinking fund charges? 
Then the burden on the taxpayer would be 2@3% 
instead of 5@6%. Manifestly, even this would be 
sufficient to deter investments in the affected section, 
for no one would be inclined to buy or to hold prop- 
erty subject to the regular tax of 134% and a fur- 
ther tax running anywhere from 2 to 6%. There 
could be only one outcome, and that is a complete 
collapse in real estate values in the districts most im- 
mediately concerned. 

But the property on the northern end of theroute, 
that is, between Greenwood Cemetery and the Bridge, 
would also, we have seen, in all probability be obliged 
to bear a part of the total cost—we have assumed 
that $20,000,000 would be its portion. Here, then, 
there would likewise be an added tax besides the regu- 
lar tax, only the added tax would be considerably 
smaller. Hence this property would similarly suffer. 
We may be sure, too, that with such important sec- 
tions of the Borough of Brooklyn laboring under such 
serious disadvantages, the other sections would not 
escape the depressing influences. A sewer assessment 
has at least this advantage, that the property owner has 
to pay it only once, and after he has made the payment 
his troubles are at anend. In the case of this subway 
tax the burden would be an annual one, running 
continuously for twenty years or twenty-five years 
or forty years, whatever the life of the bond 
might be. 

We have selected this proposed Brooklyn subway 
for illustration because it is the most discussed of all 
the projected underground roads. As a matter of 
fact, the situation in the Borough of the Bronx, under 
the assessment bond scheme, would be quite as bad. 
Property values in the Bronx are higher, but on the 
other hand the subways projected for the benefit of 
the property in that borough are proportionately more 
costly. According to the statement which we pub- 
lished in our State and City Department last week, 
giving assessed values for the different boroughs, the 
final assessment rolls for 1908 made the aggregate of 
real estate values in the Bronx $417,618,418, besides 
$23,610,300 for corporation franchises, altogether 
say $440,000,000. But in July 1906, when the Ap- 
pellate Division, First Department, of the New York 
Supreme Court, rendered a decision in favor of the 
various subway routes, it was stated by presiding 
Justice O’Brien that the record submitted showed 
that the various contemplated routes would cost $300,- 
000,000. for construction and $150,000,000 more for 
equipment, a total of $450,000,000. This included 
the Brooklyn projects as well as those in Manhattan 
and the Bronx; but since then still other projects have 
been outlined, and the cost of the original projects is 
found to have been greatly underestimated—for in- 
stance, the cost of the Lexington Avenue route alone, 
for which bids were invited in May 1907, was finally 
fixed at no less than $88,000,000. Hence, it is safe 





enough to regard the $450,000,000 as representing 
approximately the cost of the projected subway lines 
in Manhattan andthe Bronx. It follows that here, too, 
the roads would cost more than the assessed value of 
all the property in the entire Borough of the Bronx. 
If we assume that Manhattan would bear half the ex- 
pense, the fact remains, on the other hand, that not all 
Bronx property could be assessed for the construction 
of the new subways, since considerable parts would be 
too remote from the line of the new roads to be fairly 
subject to assessment. It seems entirely fair to say, 
therefore, that Bronx property, like Brooklyn property, 
would have to bear a burden equal to the full present 
value of the property benefited, and would be subject 
to an annual tax running anywhere from 2 to 6% in ad- 
dition to the regular tax of 134%. Accordingly, Bronx 
property would rest under the same kind of an incubus 
as Brooklyn property for a long term of years. With two 
such important boroughs laboring under such heavy 
burdens, it would inevitably follow that all real 
estate in the Greater City would be dealt a disastrous 
blow. 

The people should bestir themselves to avert the 
threatened calamity. We notice the Public Service 
Commission also recommends enlarging the debt limit, 
but this, too, should be tabooed. The city already 
has such a volume of debt out that its credit is becom- 
ing seriously affected. The numerous letters which the 
newspapers are receiving asking if there is any likeli- 
hood that the city will become bankrupt testify to 
the alarm that is felt. Additional subways are very 
much to be desired, but they would be expensive ac- 
quisitions if purchased at the cost of the demoraliza- 
tion of property values or the destruction of the city’s 
credit. 

It is obvious enough that the city is in no position 
to build these additional subways. There is, however, 
another way in which we feel sure these new roads can 
be obtained. It is the good old-fashioned way of let- 
ting private capital come in and take the risk of present 
losses in return for the probability of future gains. 
Led by the politicians, we have passed all sorts of re- 
strictive laws intended to prevent private capital 
from making a profit. We have educated ourselves 
to think that private capital and private corpora- 
tions are a drawback to the country’s development. 
Now we find they are a necessity. We should ac- 
knowledge our error and again make it an object for 
capital to come in. Perpetual franchises are a thing 
of the past, but long-term franchises are a necessity. 
A 20 or 25-year franchise will not suffice, because that 
would mean that just as the roads began to pay their 
way, ownership would pass to the city. Why not 
see if the Interborough Rapid Transit would not: un- 
dertake some of the extensions. In Brooklyn this 
underground line is already in operation as far as the 
Long Island RR. depot. Given proper inducements, 
it could doubtless be prevailed upon to build a short 
extension out towards Flatbush and another short line 
in the direction of Coney Island, to be further extended 
later, if conditions warranted. Our present troubles 
are due to the anti-corporation spirit fostered by the 
politicians. The politicians should now be sent to the 


rear and the business men should come to the front. 
All those in the way of the movement, whether it be 
the Chief Executive at Albany or the legislators, 
should be swept aside. 
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FAILURES IN 1908. 

Commercial failuresin the United States during 1908 
were not only greater in number than in any former 
year, and very decidedly so in most instances, but 
the aggregate of liabilities was in excess of any twelve- 
month period since 1896. It is to be said, 
however, that in 1907 the _ situation became 
worse as the year progressed, liabilities increasing 
from quarter to quarter until in the final division 
a total exceeded but once by any corresponding 
figure was recorded. On the other hand, the trend 
in 1908 was in the opposite direction, the closing 
quarter furnishing the smallest result of the year. 
There was likewise quite a steady diminution in the 
volume of liabilities from period to period in 1908, 
which was looked upon as an encouraging feature in 
an otherwise unsatisfactory situation. With that 
development in mind, the further we get away from 
October 1907 and its untoward events, the more 
we become convinced that commercial affairs are 
steadily, though slowly, moving towards what may 
be termed a normal condition and a materially 
reduced mercantile mortality. To enumerate the 
causes responsible for the large volume of failures in 
1908 would be merely to re-state what we havesaid from 
month to month, or to epitomize what was given in our 
“Retrospect for 1908’ published on January 2d. 

According to the compilations of Messrs. R. G. 
Dun & Co., the number of failures in 1908 was 15,690, 
against only 11,725 in 1907, and the highest totals 
heretofore recorded were 15,088 in 1896 and 15,242 in 
1893. Aggregate liabilities for 1908 at $222,315,684 
were, however, not very largely in excess of the 
preceding year, but greatly exceeded the totals for 
most earlier years. At the same time the latest 
ageregate was surpassed in 1896, 1893 (with its record 
liabilities of 346 millions) 1884, 1878, 1873, and 
as far back as 1857, when a 291 million total was 
reported. But, while the 1908 aggregate of lia- 
bilities was much above the average of former years, 
the average liability per failure was less than in 
1907, and only a little greater than the mean of the 
17 years 1891 to 1907 inclusive. Furthermore, it 
was much below the average for the full period Dun’s 
record covers—1857 to 1908. It is thus evident 
that there was a large preponderance of disasters to 
small merchants or manufacturers in the late year, 
and that consequently the effect was very far-reaching. 
We have stated above that in contradistinction to 1907 
the failures during 1908 were, as regards amount of lia- 
bilities reported, a quite constantly diminishing affair. 
To indicate that clearly we append the following: 

FAILURES BY QUARTERS. 











— 1908. — _— 1907. — 

Average Average 

No. Liabilities. Liability. No. Liabilities. Liability. 

ist quarter... -. 4,909 $75,706,191 $15,422 3,136 $32,075,591 $10,228 
2nd 2 eS 48,668 ,642 12,808 2,471 37.493 ,071 15,173 
3rd te te 55,302,690 15,997 2,483 46 467 ,686 18,714 
4th ” mbar n hee 42,638,161 12,099 3,635 81,348,877 22,379 
{ Total .. .....-15,690 $222,315,684 $14,170 11,725 $197,385,235 $16,834 


| Referring to the classified statement of failures, we 
find that disasters were greatest in the manufacturing 
branches, the liabilities of that class aggregating 
$96,829,015, as compared with $106,640,444 in 1907 


1906. The obligations of 


eK 2 


and only $45,675,362 in 


‘traders’ who were forced to the wall totaled $91,- 
661,957, against $58,698,148 in the previous year 
and $48,186,136 in 1906, and liabilities in other lines 
$33,824,712, 


ageregated $32,046,633 and 


against 





$25,340,017 respectively. Financial bankruptcies in 
1908, although much greater in number than in 
1907, covered a decidedly smaller volume of liabilities, 
but in 1906 disasters of this character were com- 
paratively unimportant as contrasted with either of 
these two later years. It is, perhaps, incorrect to 
speak of these embarrassments of financial institu- 
tions as failures, as in most cases suspension, especially 
in the last two years, was brought about through 
causes other than unsound condition and with the 
cause removed resumption followed. But as the 
failures, suspensions, or whatever they should be 
correctly called, are a part of the year’s history, we 
include them in the table below as a matter of record. 
COMMERCIAL FAILURES. 

















——— Number ——Liabilities _-- 

1908. 1907. 1906. 1908. 1907. 1906. 
Manufacturing. 3,827 2,913 2,490 $96,829,015 $106,640,444 $45,675,362 
CEE dtintons 11,272 8,419 7,843 91,661,957 58,698,148 48,186,136 
CUR o 6 wedikns 591 393 349 33,824,712 32,046,633 25,340,017 
Pee waiuses 15,690 11,725 10,682 $222,315,684 $197,385,225 $119,201,515 
Banking-_-_.._.. 180 132 58 123,126,956 233 325,972 18,805,380 
WEEE wddexed 15,870 11,857 10,740 $345,442,640 $430,711,197 $138,006,895 


As a part of the year’s record R. G. Dun & Co. have 
prepared an article exclusively devoted to bank 
suspensions in which that branch of the subject has 
been quitethoroughly discussed. The seriousness of the 
1908 crisis that was responsible for the very extensive 
suspension of banking institutions is fully recognized, 
but it is pointed out that no such disastrous con- 
sequences have followed in its wake as attended the 
failures of 1893. 

Canadian failures returns for 1908 also reflected 
improving conditions as the year _ progressed. 
For the full twelve months the disasters aggregated 
1,640 in number and $14,931,790 in amount of lia- 
bilities, comparing with 1,278 for $13,221,259 in 1907 
and 1,184 for $9,085,773 in 1906. The present totals, 
both as regards number and amount, were exceeded 
in each year 1894 to 1897, inclusive. Debts in manu- 
facturing lines aggregated $5,976,498, against $6,- 
667.452 in 1907 and $3,482,511 in 1906; trading lia- 
bilities were $8,242,436 in 1908, against $5,756,651 
and $5,145,142 respectively in the two preceding years, 
and other bankruptcies covered obligations of $712,856 
in 1908, comparing with-$797,156 in 1907 and $458,120 
in 1906. 








CLEARINGS AND SPECULATION IN 1908. 

The record of bank clearings for the calendar year 
1908 tells the story of depression and stress in mer- 
cantile and industrial affairs—a predominant feature, 
as we all know, during most of the period. In re- 
viewing the exchanges for the preceding year (1907) we 
pointed out that, while for the most part the course 
of business affairs had proceeded along favorable 
lines, a conspicuous let-up occurred the last quarter, 
largely induced by the monetary troubles that set 
in in October. The turn of the year, however, wit- 
nessed no change. On the contrary, for the first 
three or four months of 1908 a condition of inactiv- 
ity in all directions was conspicuously discernible. 
Building construction work, a marked decline in the 
volume of our foreign trade, serious losses in railroad 
earnings, noticeable increase in the number and lia- 
bilities of commercial failures, all joined in telling a 
tale of unsatisfactory conditions. Moerover, lack of 
employment ‘for labor the changed conditions had 
brought about turned the tide of immigration against 
us, departures greatly exceeding the arrivals month 
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by month. All these drawbacks continued pretty | 


much throughout the year, although the last month 
or two (following the Presidential election) some 
improvement in the situation was discernible. An- 
other recent development also favorable to business 
revival is the apparent change in sentiment in many 
quarters with regard to corporations; there are indi- 
cations that a policy of less interference is finding favor 
with our legislative bodies. 

The aggregate of pci for the whole country 
for 1908 reached $132,272,067 ,412, against $145,175,- 
733,493 in the previous year, $160,019,717,333 in 
1906 and $143,909,448,441 in 1905, but in 1904 the 
total was smaller than that now recorded, having been 
only $112,449,664,015. The loss from 1907 is 8.9%, 
and compared with 1906 and 1905 the decreases are 
17.3% and 8.0% respectively, but contrasted with 
1904 there is an increase of 17.7%. At New York 
alone the 1908 total not only records a decline from 
1907 of 9.1%, but shows a loss from 1906 of 24.3% 
and from 1905 of 15.5%. As regards the comparison 
with 1907, it is to besaid that during the early months 
of the year—in fact, down to about. the close of June— 
very heavy losses were the rule, due in considerable 
measure to the diminution in activity on the Stock 
Exchange, but increased dealings later (and especially 
in November and December)—transactions greater 
than in the previous year—gave a more favorable 
showing. Finally, as the aggregate volume of busi- 
ness on the Exchange for the full year 1908 was ap- 
proximately the same as for 1907, the decrease of 
9.1% from that year, shown above, is a virtual measure 
of ie loss in clearings due to the smaller volume of 
mercantile business. Outside of New York, likewise, 
the late year’s aggregate was less than that for 1907, 
having been only 52,996 million dollars, against 
57,993 millions, and there is also a decline from 1906, 
when the total reached 55,344 millions. Contrasted 
with the 50,087 millions of 1905, however, a moderate 
increase is shown, and the gain over 1904 is quite 
important. 

While, as stated above, the situation of affairs was 
rather better the last two months, the twelve months’ 
aggregates for almost all cities were smaller for 1908 
than for 1907 and in many cases lower than the 1906 
figures. Conspicuous losses are to be found at such 
centres as Pittsburgh, Philadelphia, Baltimore, Cleve- 
land, San Francisco and New Orleans. But we pass 
further comment, as reference in detail to the various 
cities with lower totals in 1908 than in 1907 would 
entail the mentioning of 88 of the 114 clearing houses 
included in our compilation which will be found in 
the Chronicle of Jan. 2 1909, pagel. With that said, 
we present a table covering the exhibit of clearings for 
New York, the cities outside of New York and the 
country’s aggregate for the sixteen years 1893 to 
1908 inclusive 























| | Inc. { Clearings Inc. Inc. 

Year. New York or Outside or Total or 

Eon Clearings. | Dec. New York. Dec Clearings. Dec 

Lie > % $ % $ % 
eee 79,275 /880, 256 a. f 1| 52,996,187,156| —8 6|132,272,067,412)} —8.9 
a 87,182,168,381 —16.7| 57,993,565,112} +4.8/145,175,733,493| —9.3 
He aeamies |104,675,828, ‘656 +11.6] 55,343,888,677/ + 10.1] 160,019,717 ,333| +11.0 
pS See. 93.822 .060,202 +36.7 50,087 ,388,239] + 13.9|143,909,448,441/ +27.7 
| eee 68,649,418,673; +4.1) 43,800,245,342) +1.3 paseo -eee-oee 4+3.0 
ee” | 65,970,337 ,955|\—13.6| 43,238,849,809} +3.8!109,209,187,764| —7.4 
2OO8 wouecs | 76,328,189,165 3.9} 41,695,109,575) +6.7/118,023,298,740) —0.4 
| Re | 79,427 ,685,842|+50.9| 38,982,329,340| + 16.6/118,410,015,182}+37.6 
REP ake dex | 52,634, 201,865|—13.4) 33,436.347,818' +0.5' 86,070,549,683) —8.5 
2800 ..60-5 | 60,761,791,901; + 44.8) 33,285,608, "382|+23.9| 94,047,400,783|+36.6 
SO dudad | 41,971,782,437|+25.6| 26,854,774, '887| +12 2.6) 68,826,557 324) + 20.2 
a | 33,427 ,027,471/ +15. 8) 23 802,043,485} +6.4| 57,229,070,956) +11.7 
pi Rae | 28,870,775,056| —3. 3| 22,375,548,783) —4.2 51,246,323 ,839) —3.7 
|| aaa | 29,841,796 ,924| + 22.3) 23,338,903,840|/+10.1} 53,180,700,764| +16.6 
1894). - 24,387,807 ,020|—22.0| 21,072,251,587| —7.6| 45,460,058,609/—15.9 

Se dine 31,261,037.730\—14.7| 22,882,489,378| —9.4| 54,143,527,108/—12.5 ! 





The foregoing compilation is particularly instructive 
as showing the expansion of clearing houses outside 
of New York, as evidenced by the fourfold increase 
in exchanges in the twenty-five years. In 1883 there 
were, all told, only 28 clearing houses in the country; 
now there are 130, our record embracing 16 which 
are not included in the annual statement for 1908, 
owing to lack of comparative figures for the previous 
year. 

Stock Exchange dealings are, as we have before 
remarked, a very important factor in bank clearings 
at New York. At times when the aggregate of clear- 
ings for the remainder of the country exhibited an 
increase over the previous year, the New York total 
recorded a decrease solely because of lessened activity 
in Stock Exchange operations. This was true in 
1888, in 1900; in 1902, in 1903 and 1907, and much 
larger losses locally than elsewhere in 1894 and some 
other years are similarly accounted for. As regards 
1908, of course, the situation is somewhat different. 
Transactions in shares, as already explained, were 
approximately the same as in 1907, and dealings in 
bonds of all classes—railroad and miscellaneous, State, 
city and Government—vwere not only of greater aggre- 
gate than in the preceding year but in excess of the 
previous record made in 1904. To indicate the course 
of Stock Exchange speculation for an extended period 
we append a compilation showing the annual share 


dealings since and including 1888. . 
NUMBER AND VALUE OF SHARES SOLD AT NEW YORK STOCK 











EXCHANGE. 

| Stocks, ace Values Stocks, | Aver. | Values 
Year.| Shares. Price.| (approximate) | Year. Shares. |Price.| (approxrtmate) 

| | $ | $ 
1908__|197,206,346 86.6 |15,319,491,797 1897-_| 77,324,172| 67.0 | 4,973,553,065 
1907 __|196,438,824 85.8 |14,757,802,189 1896__| 54,654,096| 65.2 | 3,329,969,940 
1906_ _|284,298, 010 94.2 |23,393,101,482 1895__| 66,583,232! 60.3 | 3,808,338,604 
1905_ ~|263, 081,156 87.3 |21,295,723,688 1894__| 49,075,032| 64.2 | 3,094,942,769 
1904__|187,312,065) 69. 9 |12,061,452,399 1893__| 80,977,839) 60.3 | 4,550,260,916 
1903 _ ~|161, 102,101) 73.2 j1l, 004,083,001 1892__} 85,875,092! 63.5 | 4,874,014,262 
1902__}188,503,403 79. 9 |14,218,440,083 1891__ 69,031,689) 57.1 | 3,812,247,419 
1901_ _|265,944,659, 79.0 |20,431,960,551 1890__| 71.282,885| 60.2 | 3,977,664,193 
1900 ~|138;380,184 69.2 | 9,249,285,109 1889__ 72,014,600} 61.0 | 4,059,231,891 
1899. _|176,421,135) 78.6 |13,429,291,715 1888__| 65,179,106) 62.5 | 3,539,519,143 
1898. - 112,699,957) 72.7 | 8,187,413,985 





No extended reference to the foregoing seems to be 
required. The comparison with 1907 both as regards 
voume of sales and the average price of shares is a 
favorable one, but the same cannot be said when con- 
trast is made with either 1906 or 1905, when dealings 
reached 284,298,010 shares and 263,081,156 shares, 
respectively, with the average value per $100 share 
reaching over $94 in the latest of the two years. A 
feature of 1908 was the popularity of bonds as a means 
of investment. Railroad and miscellaneous issues of 
a par value of $999,025,800 were traded in, a total 
more than double that of 1907 and exceeded only in 
1904, when transactions aggregated 1,01434 millions. 
State and Government bond sales, including Japanese, 
Mexican and Cuban issues, totaled 8214 millions, 
against 70 millions in 1907 and only about 25 millions 
in 1904. The year’s aggregate sale of bonds at the 
New York Exchange was, therefore, a little more than 
1,081 millions, against 526 millions in 1907 and the 
previous record total of 1,040 millions in 1904. The 
subjoined table shows the details of the stock and 
bond s sales for the last two years. 





Twelve Months 1908. Twelve Months 1907. 

















Descrip- 
tion. Par Value | Actual jAver.| Par Value | Actual \Aver. 
| or Quantity Value. \Price., or Quantity. | Value. Price. 
St’k/Shs_ 197 ,206,3 346 196,438,824 


\Val_ $17694,247,800$15319,491,797| 86.6 $17006,377,125 $14757,802, 189 86.8 
RR.bonds| $999, Ty 800 $885,406,197, 88.1, $456,116,300| $396,464,512 86.9 














Govt.bds. $521,820 $573,491 109.9 $858,050 $948,626 110.6 
State bds. $81.713-500, $85123,684 104.2, $69-196-100  $66-173°334 05-6 
Bank stks $226,500 $455,583 200.3 $418,700, $813,153 194.2 
Total... $18775,735,420$16291,050,752 86.8$17532,966,275$15222,201,814 86.8 
Grain,bu. 450,443,750, 466,165,160103.5, 645,353,800, — 636,964,28798.7¢ 
Total val. '$16757,215,912, | '$15859,166,101 
} ! ! 
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As has already been pointed out, the aggregate of 
bank clearings outside of New York as well as for this 
city in 1908 was less than for the previous year or for 
1906, and it is also to be stated that the different cities 
and sections nearly all shared in the decrease. This 
is quite well shown in the subjoined table, which 
indicates the course of bank clearings at the leading 
cities for December and the full twelve months of 
each of the last four years. 


B ANK CLEARINGS AT LEADING CITIES FOR DECEMBER AND THE YEAR 











———-———December Jan. 1 to Dec. 31——_— 
(000 ,000s 1908. 1907. 1906. 1905. 1908. 1907. 1906. 1905. 
omitted.) $ $ $ $ $ $ $ $ 

cf . 9,266 5,350 9,228 9,690 79,276 87,182 104,676 93,822 
GD waccccdsa 1,134 815 1,007 995 11,854 12,088 11,047 10,142 
MEY cbresocuns 720 517 719 712 7,339 8,135 8,335 7,655 
Philadelphia. -._.-- 571 493 668 623 5,938 7,161 7,687 6,929 
Gt. LOG... 25... 298 246 272 261 3,075 3,166 2,973 2,890 
Pittsburgh _.....-. 183 203 230 228 2,065 2,744 2,641 2,506 
San Francisco. ---- 152 129 203 170 1,767 2,134 1,998 1,835 
Baltimore .....-.-. 121 104 131 131 1,241 1,473 1,445 1,290 
Cincinnati........ 114 91 111 lll 1,230 1,362 1,310 1,205 
Kansas City_-...-.- 181 123 128 110 1,848 1,649 1,332 1,198 
Cleveland .._...--. 67 64 75 70 750 897 838 775 
New Orleans---_--.- 93 96 114 114 786 957 1,020 963 
Minneapolis -...--. 98 102 102 97 1,057 1,158 991 914 
Louisville _......- 64 37 56 55 580 645 650 602 
EE askhanences 60 55 57 56 668 712 670 598 
Milwaukee __---.-- 52 44 45 43 548 562 493 430 
Providence -...-.-.. 33 28 38 37 337 390 397 381 
GE sudsicccce 59 42 46 40 662 568 504 443 
ce 36 32 36 32 409 445 396 351 
ad eeu sin 45 46 41 34 484 485 419 343 
Indianapolis ..--- 38 25 35 33 380 399 366 345 
a 41 31 35 30 410 408 350 328 
Richmond-------- 30 27 27 26 299 322 303 260 
Memphis __------ 27 27 28 32 253 249 248 273 
I. otra te ici eclteas 41 31 43 29 429 489 486 302 
_  , 15 13 16 14 167 184 183 162 
Salt Lake City --_-- 29 13 33 25 257 292 288 212 
| Se ea 13,568 8,784 13,524 13,798 124,039 136,256 152,046 137,154 
Other cities___..-- 815° 639 761 655 8,233 8,920 7,874 6,755 
dL 14,383 9,423 14,285 14,453 132,372 145,176 160,020 143,909 
Outside New York. 5,117 4,073 5,057 4,763 52,296 57,994 55,344 50,087 


We have remarked further above that while in early 
months of the year 1908 inactivity was the feature 
of operations on the New York Stock Exchange, the 
contrary was a fact towards the close. In that respect 
1908 contrasted stiongly with 1907, when greatest 
activity centred in the early months. Space not per- 
mitting of any extended reference to that point, we 
would merely remark that sales in the last quarter of 
1908 were not only much heavier than in the corre- 
sponding period of 1907, but slightly exceeded those 
in 1906.- The appended table indicates the course of 
operations month by month and quarter by quarter 
the last two years. 

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 




















| 1908. 1907. 

M’ th. 
Number | Values. N — | Values. 
| 0 | 0 | 
| Shares. | Par. | Actual. Shares. | Par. Actual. 
$ $ $ $ 

Jan _|16,594,895/1,396,403,800/1,015,764,111 22,702,760/1,948,477,9251,854,950,930 
Feb _| 9,839,706; 833,199,900} 609,986,418 16,470,9721,318,394,800 1,241,478,649 


Mch. 15,939,255)/1,387,712,725)1,014,698,437 32,208,525)2,787,043,450/2,609,820,422 


—— 











Astqr |42,373,856'3,617,316,425|2,640,448,966 71,382,257|6,053,916,175 5,706,250,001 
April 11,648,123/1,024,180,450) 782,948,479 19,235, 652)1, 686,695,950 /1,508,967,413 
May 20,975,022)1,855,881, 050! 1,470,479,816 15,827, 245)1, »346,719,475,1,204,698,417 
June | 9, 652, 437 857,496,500) 771,664,685 9,749, 415} 826,398,975) 740,089,460 


2d qri42, 275, 5823, 737,558, 0008. 025,092,980/44,812,312/3,859,814,400'3,453,755,290 


——— 














6 m’s £4,649,438)/7,354,874,425) 5, 665,541 946 116194 569/9,913,730,575,9,160,005,291 
Tuly_/13.857,563 1,249,522.675| 964,269,481/12,811,354/1,141,219,600! 990.994 600 
Aug _ 18,881,265 1,699,430,100/1,584,406,183 15,561,583 1,390,644 ,625/1,180,470,609 
Sept. 17,582,499 1:557.670,875 1,485,649,298 12,223,541 1,088,393,825 902,471,817 


8d qr 50,321,327 4,506,623, 6504, 034 ,324,962,40,596,478 3,620,258,050 3,073,937 ,026 
9 m’s 134970, 765 11861498.075 \9,699,866,908 156791 047 13533,988,625 12233,942,317 
Oct ./14,266,901 1,302,230,375|1,252,695,988 17,333,793 1,550,957,0501, 127,476,980 
Nov_ 24,966,326 2,389.941,5502.306,950,487, 9, °677,494| 849,293,525 617,436,014 
Dec - 23,002,354 2,140,577 ,800,2,059,978,414/12, 636, 4901,072,137,925 778,946,878 
4thqr 62,235,581 5,832,749,725|5,619 624,889 39,647,777 3,472,388,500 2,523 ,859,872 


Year 197206 346 17694,247,80015319,491,797 196438 824 17006,377,125 14757,802,189 

















At stock exchanges outside of New York, and due 
to a renewal of activity in the closing months of the 
year, we find that transactions were quite generally 





greater in 1908 than in 1907, although smaller than in 
1906. Boston, for example, reports total dealings 
last year of 13,002,235 shares and $39,828,800 bonds, 
against 14,308,687 shares and $7,682,700 bonds in 
1907 and 18,297,818 shares and $8,695,310 bonds in 
1906. At Chicago the aggregate transactions were 
833,943 shares and $15,261,000 bonds in 1908, which 
compares with 817,164 shares and $4,566,100 bonds the 
previous year and 1,234,537 shares and $5,858,050 
bonds in 1906. In Philadelphia 8,384,977 shares and 
$19,739,716 bonds were traded in, against 8,578,805 
shares and $12,099,096 bonds in 1907 and 10,680,573 
shares and $20,360,188 bonds in 1906; and at Balti- 
more 190,024 shares and $21,784,603 bonds covered 
the 1908 total, comparing with 153,912 shares and 
$15,649,010 bonds in 1907 and 524,286 shares and 
$31,688,513 bonds the preceding year. These few 
examples should serve as an indication of the course 
of stock speculation outside of New York. 

When it is stated that only 26 out of the 114 cit 
included in our comparative record report increases, 
and those as a rule very small, and that at very many 
other points the losses are quite conspicuous, the 
generally unfavorable situation of affairs during 1908 
becomes clearly apparent, even though conditions the 
last two months were, on the surface, fairly satis- 
factory. The situation month by month for thetwo 
years for the whole country and outside of New York 
is shown in the appended compilation, which also 
covers the totals by quarters and indicates the per- 
centages of gain or loss for each period. 

MONTHLY CLEARINGS. 





Clearings, Total All. | 
1907. | % | 1908. 


Clearings Outside New York. 
1907. | % 











$ $ $ $ 
11,359,308,232/15,054,655,406|—24. 5| 4,609,033, 277, 5,416,984,522 








| 1908. 
-| 
-| 
| 











Jan --/11 i—14. 9 
Feb --| 8,756,701,857 |11,823,958,740|}— 25. 9| 3,860,671,029| 4,492,448, 964 | i—14,1 
Mech 9.777, 937, 943) 14,657,900,282) /—33 .3| 4,276, 897, 604) 5,095,622,479 | —16.1 
Ist qr- 129,893 ,948,032/41,536,514,428) |—28 olia. 746, 601, 908. 15,005,055,965) —15. 1 
April _| 9,764,431,744/12,661,631,615|—22.8| 4,276,857.436| 4,994, 103. 001\—14.4 
May - -/10,858,707,179|12,406,704,867|—12.5| 4,18%.873,348| 5.071,850,921|—17.4 
June .| 9,825,771. 157/11, 159,390, 575) Mieke 0) 4,171 91 1,240} 4, 790.217. 610|\—12.9 
2d qu_|30,448,910,080) o% 227,727,057 15. 15.9) 12,637, 612 .024/14,856,171, 532\—15. 0 





6 mos. = 342,858,112|77,764,241,485|—22.4 25,384, 243, 932) 29,861,227,497 —15.0 
July--|11,071,981,347)|12,372,028,084|;—10.5| 4,453,893,558 | 65,060, 285,679|—12.0 
Aug --/10,248,695,249/11,558,715,889 —11.3) 4,023,581,641) 4,668,225,399|—13.8 
Sept_-)11,112,581, 447, 10,573,022,063) +5. 0) 4,330,097, 831, 4,542, 793 316) —5.0 


3d qr. ‘32, 433,258, 043 34, ,503,766,036| —6.0 12,808,573,061 14,271,284,394) =0 3 


9 mos |92,776,116,155/ 112268,007,521 —17.4 38,191,816,993 44,132,511,891/—13.5 
Oct -.|12,136,130,544/13,,804,896,282 —12.1 4,901,858,771| 5,608,892,641|—12.6 
Nov ..|12,976,376,842| 9 679, 735, 498|+34.1) 4,785,354,040 4,178,993,335|+14.5 
Dec _.|14,383,443,871| 9,423,094,192| +52. 6) 5,117,157,352) 4,073,167,245 +25.6 


89,495,951,257 32,007,725,972 +20.0 14,804,370,163|13,861,053,221| +6.8 


132272,067,412 | 145175,733,493 | —8.9 52,996,187,156| 57,993,565,112) —8.6 











4th qr. 





Year . 








It will be noted in the foregoing that down to the 
close of October there had been but one instance where 
a gain was recorded, and that in the September total 
for the whole country, which was due toa spurt of 
activity on the New York Stock Exchange. In No- 
vember and December quite important gains were 
recorded, which served to cut down materially the 
otherwise heavy loss. Carrying the comparison back 
to 1906 there is hardly a month in which the 1908 
figures do not exhibit more important declines than 
are shown for 1907. 

As iegards the several groups into which we have 
arranged the various cities, there is very little of 


interest to be said except that the best showing is 
made in the Middle West, where the loss in 1908 from 
1907 was only 4.2%, and in the “‘Other West,” where 
a gain of 2.2% is to be recorded. The table of clear- 
ings by groups for each quarter of the last six years 
is now presented. 





JAN. 23 1909.) 


THE CHRONICLE 


193 























1 
Clearings Reported. First Second | Third Fourth Total 
(0008 omitted.) Quarter. | Quarter. | Quarter. | Quarter. Year. 
$ $ er $ 

{1908_-|17,147,346|17,811, 208)19.534, ,685)|24,792,581| 79, 275, 880 
1907 . _}26,531,458] 21,371,556! 20,232 482/19, 046,672) 87,182,168 
1906. -|27,939.858| 25,152,486) 24.403.559 27,179,926 104, o78. 1829 
New York..._.- 1905. .|23,584.452|23.300,154| 20,679,257 26,258,197| 93 822,060 
1904. .}14,925,334/ 14,203,962) 15,204,667 | 24,315,456 68,649,419 
(1903. .|18,431,542] 17,266, 076) 14,933,887 / 15,338, 833) 65,970,338 
1908. .] 2,667,069] 2,718,484 2,788 ,852| 2,875 397) 11,049,802 
1907...) 3,410,094) 3,502,746) 3,259,576) 3,154,647) 13,327,063 
1906_.] 3,392,123} 3,415,476) 3, 166,438) 3,563,196) 13/531/233 
Total other 1905_.} 2,844,150} 3,107, 080) 2,955,868| 3,343,722! 12.063.820 
Middle _.____. 1904__| 2°383:860] 2.452,473| 2.453, 529] 3,023,287| 10,/313.194 
(1903__] 2,639,532/ 2,816, 282) 2,579,692) 2,571,117| 10,606,623 
41908 1,993,691! 1,985 ‘226! 1,999, 174, 2,386,106) 8,364,197 
11907..| 2,619,964) 2.346,523| 2°173.489| 27134. 607 | 9,274,583 
1906. .| 2,456,888] 2,277,983! 2,138,411) 2,572,452' 9,445,734 
Total 1905..| 2,108,959} 2,166,457, 2,040, 844, 2,373,469 8,689,729 
New England_|1904_. 1, 823,408} 1,855,803) 1,724, 455) 2,149,955 7,553,621 
{1903__| 1,979,663} 1,949,568) 1,809, 820) 1,925,734, 7,664,785 
(1908._| 4,034,045] 4,085,792) 4,033,601 | 4,588,388 16,741,826 
11907.-| 4.395.913] 4.549, 767, 4,457,819) 4,063,140 17:466:639 
1906..| 3,978,641} 3,935,899) 3,844,656 4,346,612 16,105,808 
1905..| 3,529,952] 3,603,571! 3,553,411) 4,051,192 14,738,126 
Tovnddle West... 19042. 3.196,662| 3.234, 262| 3,226,923) 3,627,978 13,285,825 
{1903_-| 3,204,523] 3,289, ses 3,178 494] 3,399,002 13,071,518 
(1908.1 894,760] 938,985) 1,029,500) 1,123,783, 3,987,028 
1907..] 1,239,478] 1,218,829] 1,188,632] 1,016,668 4,663,607 
1906_.] 1,048,785] 797,997) 1,044,472! 1,262,383) 4,153,637 
Total Pacific. _- “ar 750,759) 836,752) 889,357; 996,156, 3,473,024 
1904__| 641.380] 649,232! 675,988) 794,871 2,761,471 
{1903._] 635,979] 632,349) 656, 104) 727,042| 2,651,474 
(1908__} 1,249,712] 1,215,742! 1,282 922! 1,536,626 5,285,002 
}1907_-| 1.213.449] 1,282,194] 1,291/206| 1:384:472 5/171'321 
11906_-| 1,035,241] 1,012°388| 1.028123! 15275/512 43511264 
Total 1905_.| 899,463] 925,623} 938,956) 1,151,042 3,915,084 
other West...11904..| 842,147) 782,080) 843,551) 1,049,224 3,517,002 
11903_.1 793,462' 800,884} 817,497' 963,548 3,375,391 
(1908_.j 1,907,325) 1,693,413) 1,773,524) 2,194,070 7,568,332 
1907__| 2,126,158] 1,955,212) 1,901,694) 2,107,298 8,090,352 
1906__| 1,974,196) 1,790,197) 1,694,366) 2,291,453 7,750,212 
Tutal Southern. _}|1905._| 1,699,700] 1,670,575] 1,597,465] 2,052,865) 7,020,605 
{1904__| 1,762,981] 1,448,075) 1,412,180) 1,917,290 6,540,526 
(1903__} 1,455,266] 1,368,228) 1,328, — 1,716,664) 5,869,059 
(1908. .|29,893,948/30,448,910/32,433,258/39,495,951 | 132,272,067 
1907..|41,536,514/36,227, 727) 34,403 ,766|32,907,726 145,175,733 
1906 - |41,825.732|38,386,426 37,320,025| 42,488,534 160,019,717 
stel ell... . 52. 1905. -/35,417,435|35,610,212 32,655, 1 58) 40,226,643) 143,909,448 
1904 |25,575.772) 24,626,087 25,551,093 36,868,061 112,621,013 
(1903 _ _|29,139,967/ 28,122,886) 25,304,395) 26,641,940| 109,209,188 
(1908_ | 12,746,602) 12,637,642) 12,808,573 14,803,370! 52,996,187 
11907__|15,005,056] 14,856,171|14,271,284)13,861,054 57,993,565 
| 1906_.] 13,885,874) 13,230,940] 12,916,466) 15,311,608 55,343,888 
Outside i 11,832,983} 12,310,058} 11,975,901) 13,968,446! 50,087,388 
New York. __.{1904__/10,650,438) 10,421,925) 10,346,425|12,552.806 43,971,594 
(1903 _ -| 10,708,425) 10,856,810) 10,370,508) 11,303,107, 43,238,850 











Dealings on the various mercantile exchanges fur- 
nish in most cases no completely reliable data. The 
New York Coffee Exchange officially reports the trans- 
actions during 1908 as having aggregated 6,881,500 
bags, against 10,555,250 bags in the previous year 
but the Cotton Exchange has furnished no record of 
dealings for some years past and the same is true of 
the Produce Exchange. For the latter Exchange 
we have, however, as in former years, made up a 
compilation based upon the figures published from 
day to day in the daily papers, which doubtless ap- 
proximate closely to the actual results. From this 
compilation it would appear that the sales of grain 
(spots and option) in 1908 were appreciably less than 
in 1907 and but little greater than in 1906, having 
reached 453,443,450 bushels, against 645,353,800 
bushels and 448,109,250 bushels respectively. A sum- 
mary of the transactions by quarterly periods for six 
years is subjoined. 


SALES OF FLOUR, WHEAT, &c., AT NEW YORK PRODUCE EXCHANGE 
(fwo ciphers (00) omitted from figures for Wheat, Corn, Oats, Barley and Rye.) 


















| Barley | 

Corn. Oais. \& Mali.| Rye. Total. 

Bush. | Bush. | Bush. | Bush. Bush. 
let quarter, 1908 2,592,0/ 822,0) 450,0' 601,0)126,332,450 
7 1907} 4,569,0| 1,558.0, 75,0, ____ 127,081,850 
6,612,0| 3,696,0; 739, 0. 40,0, 97,238,700 
9,817,0,| 3,039,0, 25.0 pate Sa 123,357,100 
7,116.0) 5,855,0 ee '220,634,450 
20;302,0| 7,982.0 oie 94,2 120:043.750 
1,364,0| 1,229, 20,0) 16, g132. 794,300 
4,063,0} 1,571,0) ...__- 0.179,594,400 
5,748,0| 4,659,0| 134 .0) 102, 0 125. 084,400 
6,624,0| 3,575.0; 70,0; -----| 0,522,750 
4,017.0) 5,108,0) ..__-- ry a 119, ‘046,450 
17,675,0| 9,034,0) 100. 1, 174,0, 157, 7 050 
920,0/ 612,0| 56,0) -----| 5,700 
2,921.0} 1,101,0) ...--- * eh sete 400 
3,541,0| 2,583.0; 120,0| ..--- 120,319,200 
8,502.0) 5,160.0; 109,Q 280,0129,246,325 
7,135.0} 5,939.0 60.0) ee 04,800 
12,053,0| 6,989,0) 569,0) 107,0151, 478, 550 
BOSOM: \GRO0 occcs.| <s---| | 94,781,000 
2,056.0} 1,018,0 30,0) 108 0157; 306" 150 
2.983 0) 1,680.0} ...--- 6,0/105,466,950 
6,152,0) 4,887.0) 1,746, 5,0, 105,306,650 
7,629.0} 6,224,0} 565,0) .---- \133,993,800 
9,534,0| 7,351,0 Ree - oun 5 |124,204,000 
6,896, 3.313,0| 526.0 617,01453,443,450 
13,609,0} 5,248, 105,0, 348,0645,353,800 
18,884,0|12,618, 993,0| 238,0/448,109,250 
31,095,0/16,661,0) 1,950,0| 285,0)478,432,825 
25,897 ,0|23,126 GQ8.0 .c-de 627,379,500 
59,564,0/31 "356, 979,0}1,375,2/553,646,350 
:209,0/27.536,0) 1,028,0:2,956,0/636,158,500 











Canadian bank clearings, in line with those for the 
United States, were less in 1908 than in 1907, but exe 
hibited an increase over 1906. The aggregate ex- 
changes for the thirteen cities of the Dominion in 
which there are clearing-house organizations were 
$4,142,194,346, against $4,342,678,161 in 1907, or a 
decrease of 4.2%, and compared with 1906 the gain 
reached 4.9%. All but four of the cities record losses, 
but only at Hamilton and London were the percent- 
ages of decline at all conspicuous. Share and bond 
transactions on the stock exchanges of the Dominion 
were greater in the last year than in 1907, dealings at 
Montreal having been 1,471,876 shares and $4,372,133 
bonds in 1908, which compare with 675,220 shares 
and $3,881,433 in 1907 and 1,187,384 shares and 
$6,261,534 bonds in 1906. - In 1901, which seems to 
have been the record year, the stock transactions were 
2,834,169 shares. Toronto Stock Exchange opera- 
tions in 1908 were 606,526 shares and $3,753,500 bonds, 
against 424,213 shares and $2,926,200 bonds in 1907 
and 742,016 shares and $3,214,400 bonds in the 
previous year. Share sales in 1902—apparently a 
record—were 2,163,277. The Canadian clearings by 
quarters for the last six years are given below. 











Clearings Keported. First Second | Third Fourth Total 
(000s omitted.) Quarter. | Quarter. | Quarter. | Quarter. Year. 
Pe $ pe ee 
Canada—1908_..... ..-- ; 903 on 952 520) 1,014 ,090) 1,272,510) 4,142,194 
RR ee | 1,004,009; 1,070,924) 1 ‘087, 591! 1,162,154) 4,324,678 
Beda bed awrase | 907 606 927,913} 942 762) 1,171,516} 3,949, 
Seer | 748,629 795,590| 826,346 959) 557| 3,330,122 
a ae 581,072 647.123) 678.171 836.719 2,743, 
WOOO. 2 cease eau | 630,416 696,093! 629 ,239 737 ,073| 2,692,821 
| } 














LISTINGS ON THE NEW YORK STOCK 
EXCHANGE DURING THE YEAR 1908. 

The expansion in the amount of bonds listed on the 
New York Stock Exchange during the year 1908, as 
compared with the total for the preceding twelve 
months, is indeed striking. The aggregate reached 
by the issues representing ‘‘new capital, &c.,”’ 
only exceeds by 160% the corresponding figure for 
1907, but it establishes a new record for the last decade. 
The total amount of bonds, also—new, old, refunding, 
&c.—has only twice in the last ten years been exceeded. 
The listings of stock issues for new capital, on the 
other hand, have remained close to the minimum 
record for the decade, although, when the “old issues 
just listed” and those ‘replacing old securities’ are 
included, the result is not widely different from that 
for other recent years. 

While the showing of new bonds listed is, as we 
have said, noteworthy, the figures are somewhat mis- 
leading in case they are allowed to go unanalyzed, 
or are not considered in their relation to current 
financial events. A year following immediately upon 
one of continued financial stress, culminating in panic 
and a general disorganization of the country’s money 
markets, was bound, as the tension gradually relaxed, 
to witness the listing of numerous loans that, under 
normal conditions, would have sought the considera- 
tion of the Exchange at an earlier date. As is well 
known, 1907 was a period of temporary financing, 
through note issues; these, no one of which was listed, 
aggregated 330 millions. The note, issues in 1908, 
as compiled below, were confined chiefly to the first 
half of the year and amounted in the aggregate to only 
about 190 millions. On the other hand, permanent 
financing was resumed on a large scale too late in 
1908 greatly to affect the year’s listings, and even the 
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50 millions of bonds sold by the Union Pacific last 
June have not as yet been placed on the “regular list ,”’ 
which is the only one embraced in our annual compila- 
tion. 

The fact is that the magnitude of the additions to 
the Stock Exchange sheet during 1908 is in considera- 
ble measure due to financing of an earlier period. For 
instance, the New Haven road and the Telephone com- 
pany have listed in the course of the 12 months de- 
bentures to a total of 45 millions and 100 millions re- 
spectively, dating back to 1906, but all representing 
new capital, while the last installment ofthe subscrip- 
tions for a large part of the same was not due until 
early in 1908. Altogether, the New York New Haven 
& Hartford has secured the listing of seventeen differ- 
ent issues, railroad and street railway, many of them 
long outstanding, the total face value thereof being 
179 millions. Among the latter’s new issues are not 
only the aforesaid 45 millions of 1906, but also 31 
millions of the 39 millions 6% debentures offered to the 
shareholders in December 1907. The City of New York 
bonds, also, to a total of 105 millions, listed during 
the year, include, besides 50 millions dated November 
1907 and sold in the first half of 1908, some $55,- 
000,000 placed in 1907, and yet of necessity included 
among the new capital issues which were listed dur- 
ing 1908. 

Following is our usual 10-year comparison: 


LISTINGS ON NEW YORK STOCK EXCHANGE. 











| 
Bonds. |\Issues for new Old issues | Replacing | 

| capital, £c now listed. jold securt.tes.| Total. 

| $ $ | $ | $ 
BOE cadd cach oss deane ue 648,869,500} 95,794,000) 128,294,500) 872,958,000 
RE Sheds ereee 246,733, 914 72,362,000; 101,717, 086) 420,813,000 
a ic sini icc wr hs Peon 2303 ,112,000 12,304,500) 256,482,000 |x 571,898,500 
DE Sick waa can woah aah | 669,079,000 20,000,000' 390,947,650; 980,026,650 
_ Oe ae 105,269,100) 535,079,600 
SE Ss. bi ccuscdoawenee | a191,515,050 12,798, 000| 376,975,750! 581,288,800 
DT inecohcbhnes uewein | 197,516,313 2'878.,000) 333,124,987) @533,519,300 
eee ee ee 220,171,700 21,270,100) 681,568,300) 923,010,100 
ED picid ds inary we aide cone iol 147,678,597 6,287,000, 289,747,403) 443,713,000 
NE bt44.duttiewndeee 156,304,760 22,908,000; 346,171, 480) 525,384,240 

Stocks j 

Sree ere Tee | 123,977,900) 248,780,200) 141,169, 350) 513,927,450 
. , SERCO ER Ree torte 159,106,244) 321,056,300 95,869,506) 576,032,050 
BE Kc ectkivndncdineonn | 237,479,600 16,440,700} 408,849,150) 662,769,450 
DEE Gikcnotnnuswanmna 125,123,300 99,889,200! 308,422,400} 533,434,900 
RE Aa eres |: DIO BEG A no acne me id 55,231,750) 175,866,800 
1903 _...........-.----| 172,944,200} 38,791,600) 215,154 ,495) 426,890,295 
i ib sin 55. sb Sites shes a MR asin | 251,069, 400) 11,462,300} 521,500,895! 784,032,595 
EE GaP otis win ed oe | = 537,450| 76,090,600/1,136, cry 665|1,642,013,715 
Sis lss wh ic ceconcemie nic ied 3,550,572) 130,205,000) 194 9,428) 620,935,000 
BE calcbcdokaelecemall | 311,430°285| dt thd to tains 392°752 1320) 704,172,605 








Note.—Applications for the listing of Trust Company receipts and of securities 
marked ‘‘assented”’ (if preparatory to reorganization), or of securities stamped ‘‘as- 
sumed” or ‘‘assessment paid’’—the securities themselves having previously been 
isted—are not included in this table. 

@ Not including $1,155,000,000 Imperial Russian State 4% certificates of rente. 


z Excludes $425,000,000 Japanese Government bonds 











: BONDS. STOCKS. 
"ear. 
Railroad. { Street Ry. | Miscell. Railroad. | Street Ry. | Miscell. 
QM Bia Ric sel ae $ $ $ 
1908 -._/506,160,000) 65,076,000 301,722,000|200,502,600, 2,417,600/311,007,250 


1907 __-|267,992 000) 16,072 ,000/136, '749,000| 146.750, '800! 20,443 ,400/ 408,837,850 
1906 _. -|/305,727,500) 126,231,000; 2139940 000) 248,186,550) 188,210,100 226,372,800 


1905 ___|538,584 4;000| 29,650, 000/411 ,792,650|176,922,800| 58,274. 400/298 237,700 
1904 ___|343,036 ,500) 17,118,000) 174,925,100)120,915,.550; -_-_---- 54,951,250 
1903 ___|270,759,000 52,042,000 258,487,800 226,015,400;  _.___..- '200, 874,895 
1902 ___|434,612,000) 12,780,000|786,127,300/390,388,340| 54,479,850'339, 164.405 


1901 ___|/667,006,000) 
-|269,303 ,000 
1899 __- 446,634,000) 


65,321,000) 190,683,100) 284,584,515! 62,000,000/21295429200 
17,000,000) 157 ,410,000/381 205,200) 16,806, 500) 222,923,300 
13,040,000} 65,710,240/410,716,630| 51,980 ,000| 241: 475,975 

















a Excluding $425,000,000 a Government bonds. 


z Omitting Russian 
bonds, $1,155,000,000. z Includes U. S. 


Steel $1,018,688,000. 


The following tables show the purposes for which 
the several blocks of bonds, railroad, street railway 
and miscellaneous, were issued: 


LISTINGS OF RAILROAD BONDS 


Company and Title of Loan Amount Purrose of Issue 
Atch Top pA Sante Fe gen 4s__.-$4,000,000__Improvements 
do E Ok div ist 4s 3,475,000__Construction of road 
do 2 10-yr conv 5s. 3,885,.000__Equip., impts & exten’ns 
do do Transc. Sh.L.4s.17,000,000__Const'n and purch. of road. 
Balt > Ones, Goacey pri _ 334s 1,400,000__Improvem’ts & extensions 


d 6,000__ Retire old bonds 

do do prior ad 33s. 2.000,000_- Improvements & exten’ns 

do do do do 3,090__ Retire old bonds 

+4 = Ret 49205... 4,000,000__Tmprovements & exten’ns 
2,000__ Retire old bonds 


do do 
Buff “Roch ‘é iar | er 4%s 3,000 ,000__ General corporate purposes 


. 1,090,000__ Retire old securities 
mae J Southern 1st 5s, extended _14,000,000_. Old 5s extended at6% 
Central Pacific Ist ref guar 4s___ _20,585,000__ Retire notes to Goy’t 





and Title of Loan YAmount PAB'2'Purpose of Issue 
=, Ce x Ohio ist consol 58..---.- 2,000,000-_- Retire series A 6s: 
Big Sandy Ry 1st 4s 4, ‘771, 000-.Construction of road 
do Potts Cr’k Br ist 4s °600,000--Construction of road 
Chic Burl & es f en 48..... 16,000,000__Add’ns, imp’ts, equip , &c 
Chic & East I & imp’ . 4s-_- 2, 250,000__ Additions & improvem’ts 
Chic — Isl & Pac Ry ref 4s. 9,318 ,000_- Additions & improvem’ts 
do do do 3,798 ,000__Ref’g bonds & equip rotes 
Chic R I & Pac RR coll tr 4s- 140 ,000_ - Acquire CRI &P Ry stk 
Chic St Paul Minn & Omiconsols 2,241,000--Construction & acquisit’ns 
do do do do 464,000- _ Refunding old bonds 
Chic “4 wa Indiana consol 4s... 2,229,000__Additions & improvemenis 
do do 2,000. _ Retire old gen bonds} 
Clev Cin ch & *. hg gen 4s._-- 1 000, '000- .Improvy’ts, equip’t, &c 
do do jets 83,000__Retire old bonds:- &, 
Colo & South ref e ext 4%s_-_--.12,740,000-- Acquire securities of subsid- 
lary cos , improv’ts, &c 
do do do do -. 150,000. Retire old bonds 
do do 1st ss powh wees . 800,000.._Improvements 
Cuba RR 1st 50-year 5 7,799,000__Construction of road 
Delaware & Hudson ist “& ref 4s_.13,309,000__Equip’t, impr’ts & securi- 


ties of other roads 

Denver & Rio Grande 1st consol 4s 367,000--Construc’n, a 
Evansv & Terre Haute ist gen 5s 473,000.._Improv’ts & equipment 
Great Northern 

en G6 Ge BOBO. oo cow cnc enn 482,000--Retire old bonds 

East Ry of M.,Nor div ist 4s. 4,700,000._ Retire ist 5sdue Apr 1°08 

St Paul Minn & Man cons 4%s_ 984,000..Exchange for old bonds 
Hocking Valley 1st consol 444s--. 382,000..Improvem'ts & equipment 
Iowa Central ref 50-year 4s___--_ 2,270,000_- Improvements 
K C Ft — & Mem gu ref 4s. 439,500--Refunding old bonds 

do do do do 1 1832 ,500-- Improvem’ts & equip’t 

LehighVall. gen. consol. 4 -_----- 1,539,000. -Retire car tr. &stk.pur.bds. 
Louisv. & Nashv. unif. 50-yr. 4s-- 3, 000, 000. Retire old bonds. 


Mexican Central conmeol. 48. ....-- 181,000. _ General purposes. 
do do rrr 10, 000} - Retire old 7s and scrip. 
do ist cons. inc. 3s 28,000) 


do 
Minn. bg St. Louis ist & ref. 4s_-_-- 700,000. _Add’ns, rE? ts & equip’t 
455,000--_ Retire old 7s. 


do do do “ 
a “St. P. & S.S. M. con. 4s---- 3,280,000- _Construction of road. 
° 


do do do ai 1,000__ Retire old bonds. 
Mo. Pac. coll. 40-yr. 4s of 1905_-_-_. 8,000,000__General purposes. 
do St.L.I.M.&So.1ist30-yr.4s 567,000..Improvements & exten’ns. 
do Riv. & Gulf divs. 4s----- 811,000__Imp'ts, constr’n & equip’t. 
do J 3 | 60,000__-Construction of road. 


253,000... Equipment. 
.13,000,000__Terminal imp’ts, &c. 

N. Y.C. Lines equip. tr. of 1907__30, 000, '000__ Purch. equip. for syst. lires. 

N. Y. Chic. & St. L. 25-yr. deb. 4s_ 5,000,000-_- Equip’t, construction, &c. 

N. Y. New Haven & Hartford— 

Non-conyv. 4 & 4% debens----40,000,000 
do 4% debens. of 1906_15, 000,000) - 
do 314% debs. of 1906_29,997,100) 

Convertible 6% debentures ----31,069,400__Subsc. at par by st’khold’rs. 

Bost. & N. Y. Air L. 1st 50-yr. 4s 3,777,000__- Improvements, &c. 

Har. Riv. & Port. ist 50- ta 4s__10,958,000-_Old bonds just listed. 


National RR. of Mex. 1st consol. 5s 
so. R. 30-yr. deb. 4s- 


Old securities just listed. 
Improvements and general 
purposes. 


do do Sy 4, 042,000__Improvements, &c. 
Hageatuck RR. 1st 50- 4 4s__. 2,500,000) 
N.Y. .E.—Bost.Term.ist 4s_ 1,500,000 | 
New Selena Oomecs, GS. ...... 7,500, poe +_Old bonds just listed. 
do d 4s _.---10,000;000! 
N. Y. Prov. & Boston gen. 4s_- 1,000, 000 
Prov. & Springfield 1st 5s-_----- 750,000) 


Prov. Terminal 1st 50-yr. 4s__-_ 4,000,000 
Penn. RR. cons. 4s (loan May ’08) artigo .Improvements, &c. 
Philippine Ry. 1st 30-yr. 4s_-_---_ 4,805,000-_-Construction of road. 
Pitts. Cinc. Chic. & St. Louis con. \ 6,000,000) | - Eiageow. ts, equip’t, 

(OE 6 eS eee ities purchased, &c. 


Improvements, &c. 


secur - 


Reading Ce. general 4s. ... ~~... ; 1,366,000_ .Acquisitions & improv’ts. 
St. Louis & San Fran. ref. 4s.---- 2,000,000__Improvements & equipm’t. 
do do do 548 .000_ - Retire old be pom 


St. Louis Southwest. consol. 4s_-- 
Sou. Ry. devel. « gen. 4s, ser. A- 
Undergr. El. Rys. of Lon. pr. 1. 5s_ 


795,000__ Extension of road 
-20,000,000- “ Improvements & equipm’t. 
5,000,000_.Cash require’tsreorg. plan. 


do do 4}¢s of 1933 -- -14, 000 000} - Exchange for profit-sharing 
do do income 6s-_--_--25,000,000/ notes. 
do do 4%s of 1933--- re ,000, 000) - _Rese “— for spec. interest. 
do do income 6s----- 1,000, 000! fund. 
Union Pacific 20-year conv. 4s__-_ 1,500,500__Constr’n, acquisitions, &c. 
Vandalia RR. consol. 4s, ser. B--_ 1,299,000..Improvem’ts & equipment. 


do do do eee 
beeing. 7 Ry. 2 Saar 
do istref. & ext. 4s-_- 

do do do a 


Wabash-Pittsb. Terminal Ist 4s-_-_-_ 
Wisconsin Central 1st gen. 4s 


1,701 ,000_ _ Retire old bonds. 
771,000__ Retire old bonds. 
683,000- .Exchange debens. A & B. 
1,837,000/ _Real estate, improvements, 
\ pay equipment bonds. 
1,236,000__Improv’ts and acquisitions 
800,000__Improvy’ts, equip., &c. 





Pika ME A $506,160,000 
LISTINGS OF STREET RAILWAY BONDS. 


Company and Title of Loan. Amount. Purpose of Issue. 

Brooklyn City 1st consol. 5s- ._$1,860,000__Improvements. 

Bklyn. Ds caosae Co. & Sub. 1st 5s-_ 3,150,000- .Acquisitions & Iimprovy’ts. 
do do 350,000__ Exch. underlying bonds. 
do istcons.gu.5s 629,000-.Constr’n & gen’l purposes. 

Bklyn. Tap. Trans. 50-yr.5s1945_ $875,000-.Improvements. 

do do ist ref. conv. 4s 4,500,000--Acq. &secur.contr’ld prop’s. 

Havana t enger consol. 5s--_---- 1,050,000__Extensions & improvem’ts. 
ee eae 5,000- - Refunding old bonds. 

Int. Rap. Tr. 3-yr. conv. 6% notes 15,000,000__Ref. 4% notes dueMay 1 08 

9) do do 9,500,000f Pay oth. notes, pay’ts acc’t 
| constr’n Bklyn. subw’y,&c. 

Manhat. Ry. cons. 4s, tax exempt_10, 836. 000__Retire old Met. El. bonds. 

do do do 4,000__Extension to Bronx Park. 


N. Y. New pmawets & Hart. system— - 
Consol. Ry. 3,3% & 4% debs__11,153,000) 
Hartford Street Ry. 1st ‘4s Dee dns 2'500,000 | 
New Haven Ry. Ist 5s--------- 600,000 }_Old securities just listed. 
Winchester Ave. 1st 5s- -- -- 500,000 | 
Worcester & Conn. East. 1st 4s 1 oe ,000) 
St. Jos. Ry., Lt. & Pow. 1st 5s- --- 40,000__Improvements. 





I il tse tn ie = wai i ates sanoneaes 
LISTINGS OF MISCELLANEOUS BONDS. 


Company and Title of Loan. Amount. Purpose of Issue. 
Allis-Chalm, Co. 10-30-yr. s. f. 58.$10,325,000__Exten’s, work. capital, &c. 
Amer. a & aes conv. 4s_100,000,000-- Construction & acquisitions 

do 7,388,000__Acquire West. Elec. stock. 
Bklyn. Union Gas. conv. deb. 6s--_ 3,000,000-_Old securities just listed. 
do do 1st consol. 5s- - 201,000_-_ Exchange underlying bds. 
Gen. Elec. conv. deb. 5s 1917---_12,875,000__ Gen. pur. & work. capital. 
International Paper cons. conv. 5s. 1 000, 000__ Construction & acquisit’ns. 
do do ie RR eae 23,000-. Exch. for prior lien bonds. 
Michigan State Telephone ist 5s- 925,000__ Extensions & improvem’ts. 


New York City 4% corp. stock_ im 000 *000) 
do do 44% do 82,000,000}_ Various municipal purposes 
do do 4% ass’mt bds___ 2,000,000 
me) do 4%% do 8,000,000 


N. Y. & Richmond Gas 1st 5s- - --- 164,000__Extensions & Improvem’ ts. 
N. ¥. State 4% highway imp. bonds fi 000, 000__Highway improvements. 
People’s Gas Lt. & Coke ref. 5s---- 2,000,000- -Additions & improvem’ts. 


Ind. Nat. Gas & Oil ref. 30-yr. 
guar. 5s---.-------~------- 4,000,000_ _ Retire old bonds. 
do do do 2,000,000__Pur. of prop. by Peop’s Co. 
Union Bag & Paper Co. ist 5s---_-- 21376. 000-_ Acquisitions, improv’ts, &c. 
U.S. Gov't Pan. Canal 10-30-yr. 2s30,000,000__ Construction of canal. 
U.S. Red. & Ref. Co. ist 6s------ 1,841,000__Old bonds just listed. 
Utica Gas & Elec. ref. & ext. 5s--. 1,000,000-_Constr’n, acquisitions, &c. 


Western Union conv. 4s, ser. A--_10,000,000__Improv’ ts and extensions, 
West’ghouse El. & Mfg. cons. 5s-- 2,604,000- _Pay debts under pian. 


TOU <5 oo 4 ecw e cee e------ $301,722,000 
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Notable as the recent period of prosperity was for 
new railroad construction, comparatively few of the 
large bond issues here included were made ostensibly 
on account of the same. Additions and improvements 
play a much more prominent part. As representing 
new railroad lines, two issues of the Atchison are con- 
spicuous, namely, the 17 millions Transcontinental 
Short Line 4s and the 3% millions Eastern Oklahoma 
division bonds, while, on account of improvements, 
new equipment, &c., the same company has put out 
some 8 millions of other issues. Two other strictly 
construction issues are the 434 millions of Big Sandy 
Ry. (Chesapeake & Ohio) bonds and 344 millions of 
Minneapolis St. Paul & Sault Ste. Marie 4s. The Colo- 
rado & Southern (recently acquired by the C. B. & Q.) 
has listed 1234 millions of its refunding and extension 
4s “to acquire securities of subsidiary . 
and for improvements, but practically the greater par 


companies 


of this amount represents new construction. These 
issues certainly form a relatively small exhibit. The 


fact is that much of the railroad construction work 
undertaken by the great companies, such as the St. 
Paul, the Northern Pacific and the Great Northern, 
was largely financed before the depression in business 
began. The outlays the Union Pacifie for new 
building have been partly met from the 50 million 
dollar bond issue sold but not yet listed, while the 
Virginia Railway (Mr. Rogers’s Tidewater road) was 
temporarily financed through a note issue placed by 
Redmond & Co. ’ 

The bonds issued for improvements and acquisitions 
are far more Here we have the New York 
Central’s 13 million debenture 4s and the 5 million 4% 
debentures of its subsidiary, the New York Chicago 
& St. Louis and the 30 millions of N. Y.Central Lines 
equipment trust bonds, the last named having pro- 
vided equipment also for the Lake Shore, Michigan 
Central and other roads in the system. Here, too, 
are the 20 millions consol. 4s of the Pennsylvania RR. 
and 6 million 4% bonds of its subsidiary, the Pitts- 
bur al Cincinnati Chicago & St. Louis. The Southern 
Ry. Co. has sold and listed “development and gen- 
eral’ te to a total of 20 millions, to provide for the 
needs of its extensive system. The Delaware & Hud- 
son Co., on account of trolley and other acquisitions, 
has listed 13 1-3 millions Ist refunding 4s. Other 
yp listings are 16 millions of Chicago Burlington 

& Quincy general 4s, 8 million Missouri Pacific col- 
lateral trust 4s of 1905, 744 millions B. & O. bonds of 
several issues and 13 millions Rock Island refunding 4s. 

Turning now to bond issues other than those of 
steam railroads, we note the 46 millions of securities 
of the reorganized Underground road of London, 30 
millions of United States Panama Canal 2% bonds; 
1134 millions Manhattan Ry. consol. 4s, issued chiefly 
to refund maturing 6% bonds; 24% million 6% 
notes of the Interboro Rapid Transit Co. of New 
York City, the one short-term issue to be listed, 
largely a refunding issue; 12% millions convert- 
ible debenture 5s of the General Electric Co., 
and 10 millions convertible 4s of the Western Union 
Telegraph Co. 

The stock listings of all classes are grouped as follows: 

LISTINGS OF BATLROAD STOCKS. 

Company and Class of Stock. Purpose of Issue. 

Chicago & Alton it., common. 328 Zoe . 8 Soe =~ abr, “stocks former ©, 


A. RR. and Ry. 
Chic. Milw. & St. Paul, preferred -- $5,000__ Exchange convert. bonds. 
Cleve. & Pitts. spec. guar. better’t. 529,750. -Additions and equipment. 
Cuba RA., preverred. . .. 2. sc cece 


0, 000, 000__Constructon of road. 


¢ 
Ol 


notable. 


> 


& 








Amownt 
_ .38,000,000) 


Company and | Class of Stock. 
Denver & Rio Grande, common 
do 


Purpose of Issue 


Exchange stocks of old 


do peeferred _-.45,772,200) company. ry 
Great Northern, preferred - - - - - - - - 58.271,900- Imp.,equ. & secur. sub. cos. 
Illinois Central stock -.~..-.---- 14,256,000- _ Subscribed by st’kholders. 
+ ...- 1,400,000{ Subscribed by stockholders 


Minn. St. Paul & S.S. M. 
do d com .-- 2,800,000) at par. 
Missouri Pacific, stock - - - - say 1/9 35,200- 2%% stock dividend. 
Pennsylvania RR. , Stock 71,650__ Exch. stocks subsid. cos. 
Pitts. Ft. W. & Ch.,gur.spec. stock 2,681,300- -Improvements & equipm’t 
Rock Island Co., common 139, 900) .Exchange Chic. R. 1. &$Pa- 
do do referred 100,900 cific Ry. stock. 
Southern Pacific Co., common- - -- 3,000_. Exchange for pref. stock. 


Wabash RR., common --------- 207,500|_Exchange debenture .“‘A’’ 
do preferred ..-....<«. 207,500) and ‘**B”’ bonds, 
ROGGE « leo s <piewemehon acm $200,502 ,600 
LISTINGS OF STREET RAILWAY STOCKS, 
Company and Class of Stock. Amount. Purpose of Issue. 


United Rys. of St. Louis, pref----$2,417,600..Acct. acq. St. L. & Sub. Ry. 
$2,417,600 
LISTINGS OF MISCELLANEOUS STOCKS. 


Company and Class of — 


Amer. Agric. Chem. Co., p 
American Locomotive Co., com- 
do do pref - 
American Steel Foundries. stock - 
American Malt Corp., common . 680,100 
do do preferred -- 542,400 
American Snuff Co., preferred__-. 12,000,000 


Amount. Purpose of Issue. 


$444,400... Purchase of property. 
..25,000,000) Old stock just listed. 
. 25,000,000) 
17,184,000 _Exch. for old stock. 
Exchange for stocks 
AmericanMalt Co. 
Old stock just listed. 


of 


do do common 11,001,700) 
Amer. Telep. & Teleg., common-_- 1,016,000_-Subscribed at par. 
Butterick Co., stock - .12,000,000__Old stock just listed. 
Central Leather Co., preferred _ . 383 ,000__General purposes. 
Consolidated Gas Co of N. Y., stk- 18,719,500 Exchange conv. debentures 


Corn Products Refining, common. 
do do preferred 

Crex Carpet Co., stock - - . - - - ‘ 
Eastman Kodak Co. of N.J., com_ 50,000 
Granby Consol. M., Sm. & P., stk-_ 40°5 560 
nt. Harvester Co.pf.stk.tr.certfs_60,000,000) 


535,000 | 
1,505,160, 
3,000,000 


_Exchange stocks Corn Pro- 
ducts and other cos. 
Am. Grass Twine stk.red’d. 
Employees for services. 
Acquisition of prop., «c, 
Old stock just listed. 


do do common do 60,000,000, 
Li neoln ? at. Bank of N. Y., stock- 500,000 Stock dividend. 
Michigan State Telep. Co., com. 3,500,000_. Exch. for vot. trust certfs. 
Rubber ands Mfg. Co., pref 3,413,900... Old stock just listed. 
Second Bank of N. Y., stock_ 500,000. _Stock dividend. 


Union Ba ag & Paper Co., preferred i 
common 1 


1,000,000) 
do 6,000,000) 

United r rult Co., stock 301,000 
aS do 1,940,000 

U.S. Reduc. & Ref. Co, preferred 3,945,800) 

do do common 5,918,800) 
Vulcan Detinning Co.,preferred -- 1,500 oot Old stock just listed. 
do do common 2,000,0 


.Old stock just listed. 
Exchange convert. bonds 
Stock dividend. 

_Old stock just listed. 


Western Union Teleg. Co., stock- - 2/447. 100. Steck dvidends (244%). 
West’se El. & Mig. Co., assenting- 8,938,950) _Payment of debts and sub- 
j scsiptions under plan. 
Total $311 ,007.2 50 


Three large blocks of new railroad stock sold to 
shareholders at par figure this table, namely, 
5814 of Great Northern Ry. (the sub- 
scription payments to which were spread over many 
months), 1414 millions of Illinois Central and 2314 
millions of Canadian Pacific ‘‘ordinary” stock. The 
Denver & Rio Grande, having been consolidated with 
its controlled properties, the stock of the consolidated 
corporation, consisting of 38 millions common and 
45%4 millions preferred, has taken the place on the list 
formerly occupied by the same amount of common 
and preferred of the old D. & R. G. The ‘‘miscel- 
laneous”’ stocks which have been listed aggregate about 
311 millions, and aside from the 17 millions of reduced 
stock of the Steel Foundries company and the 9 mil- 
lions of stock sold under the reorganization plan by the 


1 


in 
millions 


c 


Westinghouse company, the total is almost exclusively 
made up of the old stock issues only now listed by 
such great industrial corporations as the Snuff, Har- 
vester, Locomotive, Bag & Paper, Reduction & Re- 
fining and Butterick (pattern) companies. 

The ‘unlisted’? department is the temporary abode 
of two or three important stock and bond issues, 
mostly part-paid securities: 

STOCKS, BONDS, &c.. PLACED ON “UNLISTED” DEPARTMENT 

Chicago Milwaukee &St. Paul certificates for common and preferred stock, 
6th installment (85%) paid. 

New York Air Brake Co. first convertible 20-year 6s, $3,000,000. 

Northern Pacific certfs. of subscription for new stock (87% % paid). 

Union Pacific temporary bonds for ist lien and ref. 4s. 

Virginia Carolina Chemical Co. temporary cert fic: tes for 1st M. 15- 
year 5s of 1923, $8,200,000. 

Utah Copper Co. stock, $651,200. 


Distillers’ Securities Corporation stock, $39,600. 
Federal Sugar Refining preferred stock, $2,000. 


Following are the leading note issues sold during 
1908, only one of which (the Interborough issue al- 
ready mentioned) was listed. Several of these are 
already in process of being re-financed on a permanent 





basis. 
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PRINCIPAL NOTE ISSUES SOLD DURING 1908, 


Note.—Only the six issues marked “‘z’’ were put out during the last six months. 
None of the note issues has been listed on the Stock Exchange except the $24,500,000 
Interborough Rapid Transit Co. 6% notes, which are shown above in table of “Street 
Railway Bonds.” 























| 
| Int Date. Maturity. | Amount. 
—|——| : 

Baltimore & Ohio RR-....-..--.-- | 5c% |Meh. 2 1908|Mch. 21909! 9,660,000 
Boston & Lowell RR... .....---..-- | 6% |Feb. 1 1908/Feb. 1 1909 900,000 
Boston & Maine RR-.---..-..--_-- é 6% |Jan.-Mch. ’08/Jan.-Mch. 09} 3,000,000 
az. do do ...../8% %|Oct.-Nov.’08/Apr.-May '09; 7,300,000 
z panon 1 mee Electric Cos... .| 5%, July 11908\July 119 44 oe vaes 
z Boston & Worcester Electric Cos..| 6% |July 1 1908|*July 1 19 300, 
Chicago Railways Co.-....-.-.-... 6% |Feb. 11908|/Feb. 11913| 5,000,000 

do do (funding notes) --. 6% \Feb. 11908!Feb. 11913; 1,200,000 
Chicago Rock Island & Pacific Ry-_.)' 6% April 1 1908) | April 1 1909 ,000,000 
Chesapeake & Ohio.....-.....-.-.- | 6% |jJuly 1 see ieduly 11910} 2,500,000 
Denver «& Rio Grande RR----. 7 ).6% JAug. 1 1908|*Aug. 1 1913) 10,000,000 
Ie es tae lida oot irmniome 6% |April 8 1908*April 8 1911| 12,080,000 
Wibenwure MWR. ius san. s.ass 6% |Jan. 15 1908 |Jan. 15 1909 500,000 
Gulf & Ship Island RR....--..----! 6% |Feb. 1 1908) April 109-11) 1,000, 
Hudson Companies (Tunnel RR.)-.| 6% |Feb. 11908/Aug. 11910! 2,832,000 

do do do do 22] 6% |July 11908 July 11909! 2°713/000 
z ,do. do do do ad 6% \Oct. 15 1908 Oct. 15 1911} 6,030,000 
Interborough Rapid Transit of N. Y_| 6% |May 11908/May 1 1911/ 24,500,000 
Interborough-Metropolitan Co-_-.-- | 6% |May 27 1908 May 271910) 4,545,000 
z Kansas City Mexico & Orient_--_. | 6% *Aug.15 1910/Aug. 15 1913) 1,000,000 
Kansas City Railway & Light Co_..; 6% ‘Sept. 11907'Sept. 11912 4,125,000 
Baer ae heres coe | Sa feed feesinee: ft iett) tenes 

ssouri 4 orthern Arkansas. . - .- | % p g ct. | A 
DE PEE ctubiencdeccnaccee 6% \Feb. 10 1908 Feb. 101910) 6,000,000 
Monte & Oblestouec. ot... ....- | 5% ‘Feb. 15 1908 *Feb.15 1911) 600,000 
New Orleans Railway & Light Co- el 6% \June 20 1908 *June20 1909| 1,300,000 
New Orleans Terminal Co-_-._----- | 6% |April 10 1907, April 10 1909| 2,500,000 
Norfolk & Western Ry--.---------- | 5% |May 11908May 11910) 7,500,000 
Northwestern Elevated rae 6% |Feb. 1 1908|Feb. 1 1913 140,000 
Norfolk & Southern_.....---.-.-.-- 6% (Nov. 1 1907|Nov. 11910; 2,750,000 
pny a Faget — Co_} 6% i\Mch. 2 etry aay 10 1912 1 aah one 
Northern Texas Traction Co_____.- 6% May 11908\May 11911 500,000 
Pete Marquette. ...6.f5.6.....-.. | 6% ‘Mch. 11908)Mch. 11912} 2,600,000 
+ _— — Francisco RR-_--_-- +4 eee = hey ery tt s3’den aoe 

uthern WAP. ap cp cccvcis. cca ay O8'*May 11 5, ’ 
SEN WONE COS oo nob pew di ec duuice j % \June 1 1908'*June 1 1913; 17,000,000 
United Railways of St. Louis__.....|544%\July 1 1907|*July 1 1909 800,000 
Washington Water Power Co-_----.- | 6% July 1 1908 *July 11911} 3,000,000 
i? 

Tot. RR, & Street Ry. notes, &c_|__.._| -... -.---. | pakeuunadeew 171,175,000 
Boston Rubber Shoe Co_-.--.---.-- | 5% % \June 1 1908 *Sept.151910! 4,500,000 
Cleveland Electric Illuminating Co__| 6% jJan. 1 1908 *Jan. 1 1913) 500,000 
at ar Ag pn * New York__ -| 8% iFeb,. “90 1908 | Feb. a ‘pat i tye 

r tric Co...-..-...| 7% } * | ‘ 
Saas teh Oe... .2. tc | 5% \suly 1 1908 *July '09-"12' 2,000:000 
z Lake Superior Iron & Chemical ¢€ ‘o.| 6% \Jan. 2 1909\Jan. 2 ’10-’ 12| 1,100,000 
Oy a a SO A 

v ee ‘i z 
Portiand (Ore. ) Gas C Ab hiecorepeee & ‘April 1 1908) ven, 1 1911) 500,000 
San Diego (Cal.) Cons. Gas & El. Co_| 7% jApril 1 1907/April 1 1912! 250,000 
Scranton Lumber Co-----.--------- | 6% |April 11908/April 11913) 1,000,000 
Security Investment Co-.---------- 5% {April 1 1907!April 1 1910| 300,000 
Total industrial companies eee - MOE a Cape 16,341,000 
Total RRs., street rys. and indus_ | eae sn cipiedlecia neat inp idansTieahinci we tice |18/,516,000 











* Subject to call at an earlier date at a 

Space does not permit us to summarize even the 
principal bond issues which have been placed in re- 
cent months but not listed, and which have served to 
put the finances of the companies concerned in easy 
circumstances for many months to come. Suffice it 
to call to mind the sale of 174% millions Denver & Rio 
Grande bonds (new issue), 30 millions St. Louis & San 
Francisco general lien bonds; 20 millions of Illinois 
Central refunding 4s due in 1955 (new issue); 11 mil- 
lions Chesapeake & Ohio (new issue); 1214 millions 
Chicago & Western Indiana consols; 8 millions Chi- 
cago & Alton refunding 3s; 50 millions Ameri- 
can Telephone & Telegraph Co. convertibles; 15 mil- 
lions United States Rubber collateral trust 5s (new 
issue); 12 millions Virginia Carolina Chemical first 
mortgage 5s, &e., &c. Clearly these issues will af- 
ford considerable material for the Listing Committee 
in the new year. 


RAILROAD GROSS AND NET EARNINGS FOR 
NOVEMBER. 


Our November compilation ef the gross and net earn- 
ings of United States railroads reveals the same charac- 
teristics as the exhibits for the months immediately 
preceding—at least in this respect, that the loss in 
gross earnings continues to diminish, both in ratio 
and amount, while reductions in expenses remain a 
dominant feature, and to such an extent that they over- 
top the loss in gross, leaving a very respectable gain 
in the net. Stated in brief, our figures, which cover 


certain price at company’s option. 








over 200,000 miles of road, show a falling off in gross 
of only $7,950,305 (the smallest decrease for any month 
of 1908 up to that time), while contemporaneously 
there has been a saving in expenses in amount of 
$15,369,696, producing an improvement in the net of 
$7,419,391. 











We have already stated that as far as the gross is 
concerned the showing is the best of any month of the 
year. This is true not alone as regards the amount 
of the decrease, but also as regards the ratio of de- 
crease, the latter being only 3.71%. In the case of 
the net, November is the third successive month 
which has recorded an improvement. All the preced- 
ing months of the year showed heavy losses in the net. 
The contrast between the early part of the year, be- 
fore the managers had got control of their expense ac- 
counts, and the later months, when they had their ex- 
penses well in hand, is well reflected in the results for 
the eleven months ending Nov. 30. Here the figures 
cover only 159,307 miles (it having been impossible to 
procure returns for the first six months for quite a 
number of roads), and yet theloss in gross aggregates 
$251 ,577,796. On the other hand, the decrease in 
expenses, notwithstanding the great savings and 
economies practiced in the later months, reaches 
only $200,123,187, leaving a loss in net in the large 
sum of $51,454,609. 


— 
—- 





| November (118 roads). 
1908. 1907. 


Jan. 1 to Nov. 30 (98 roads). 
1907. 


Inc. or Dec. 





| Inc. or Dec. 1908. 


) inher sd 








Miles of 
road __| me: 1937, 198, 308 +2,629| 159,307 157,350 +1,957 
$ $ 


$ $ 
Gr.earns .'205963, 343'213913, 648 —7 ,950,305 1661895,452%1913473 ,249—251577,796 
Op. exps./136281, (639151651 335, —15369, 696) 1156718 99311356842, 180}—200123 , 187 


Net earn. 69,681,704 62,262,313 +7,419,391| 505,176,459 556,631,068) —51,454,609 














The tone in business and financial circles in Novem- 
ber greatly improved with Mr. Taft’s election to the 
Presidency, but in the manufacturing and mineral 
districts the volume of tonnage remained small. As 
far as the movement of the great staples was a factor 
affecting the revenues of the roads, Southern roads 
had an- advantage from a larger cotton movement 


and Western roads from a larger grain movement. It 
may perhaps also be supposed that because for Novem- 
ber we are comparing with the month immediately 
following the panic of 1907, comparison is with dimin- 
ished gross earnings at that time, but whatever the 
fact in this regard concerning individual roads, the 
supposition is certainly not correct if we treat the roads 
as a whole. Our compilations for November 1907 
still showed a small improvement in the gross, namely 
$4,794,859, or 3.60%. In the net, however, compari- 
son is with heavily diminished totals in the previous 
year, for at that time expenses were still running up 
in an alarming way and our November exhibit in 
1907 consequently showed a loss in net of no less than 
$6,942,084, or 15.05%. It follows that the improve- 
ment in the net for 1908 is in large part a recovery of 
what had been lost the previous year. In the follow- 
ing we give the summaries for November and the 
eleven months for a great many years back. 


| 





Gross Earnings. Net Earnings. 








Year 


Year 
Given. 


Year 
Preceding. 


| 
| | 
| 


Inc. (+) or | 
Dec. (—). | 


Year 
Given. 


Year 
Preceding. 


Inc. (+)*or 
Dec. {(—) 





Nov. 
55,297 ,917 
72,815,681 
79,086 ,654) 
73,062,397) 
91,073,648 
107,769,028 
106,144,534 
115,874,619) 
126 357 ,962 
133,104,559 
140,697 ,123 
138 ,079,28) 
205,963,343 


1806 
1897, 633,564,538 
1898, 735,547,908 
1899 681,060,535 
1900 877,119,270 
1901} 994,231,040 

1902/1,058,435, ‘163100 
1903/1 087,590,350 
1904|1;163,235,784| 


1905) 1,247,193,585 
1 1,425,356, oe 





1907}1,519,073,59 
1908'1,661,895,45 


$ 
61,137,081 
61,978,481 
76,616,617 
65,872,002 
87,724,616 
95,618,077 
99,638,088 
111,303,371 
115,108,874 
120,692,062 
131,123,621 
133,284,422 
213,913,64 


563,769,190 
597,988,354 
683,252,746 
619,793 ,65 
798,666,253 
893 ,007 ,954: 
_ 155,439) 
1,094,602! 
iF 158" omy 867; 
1, '152,178 





7 
,273,179,38 + 152177066 


1,355, '540,4 
1,913, ‘473,24 


$ 
—5,839, 164 
+ 10,837,200) 
+ 2,470,037) 
+7,190,395) 
+3,349,032) 
+12,150,951 
+6,506.446) 
+4,571,248 
+11,249,088) 
+ 12,412,497) 


—7'950, ay 


+926,774) 
+35,576,184| 
+52'295,162 
+61.266.876 
+78.453.017 
+ 101223086 
+56,279,743 
+ 12649574 
+4,704,917 
+95,014.827 


+ 163533112 


| 39 387 


$ 

| 18,883,208 
27 565,524 
28,954,644 
27 ,496 343 
33,744,165 
40,629,133 
36,051,175) 
38,380,632 
44,280,359) 
peg 761 

48 Stik 287 


69, 681, 704 


174,431,951 
210,782,490 
241,191,852 
236,655,373 
296 ,526 ,263 
350,833,806 
343,366,806 
350,063 ,286 
368,347 ,207 
394,535,775) 
463 257, 








251577796 


505,176,459 


01 
446,515,941/441, 


Bee: 
gees 


$ 

22,275,14 

21,737,851 
28,533,158 
24,882,036) 
33,154,551 
35,200,311 
36,992,904 
38,962,778 
37,588,516 
42,232,243 
46 506,160) 
46,113,471 
62,262,313 


178,372,072 
187 835,816 
222,739,236 
209,723,244 
273,046,379 
302,501,850) 
344,612,66 
314,107 ,04 
i372,9 Apes 
367,1 

669, 37 


OR 


56, 1 





$ 
—3,421,921 
+ 5,827,673 
+421,486 
+2,614,307 
+589,614 
+ 5,428,822 
—941,729 
—582,146 
+6,691,843 
+5,187,518 
+1,559,127 
—6,942,084 
+ 7,419,391 


—3,940,121 
+22,946 674 
+ 18,452,616 
+ 26,932,129 
+ 23,479,884 
+ 48,331,956 

—1,245,863 
+35,956,244 

—4,630,640 
427,381,569 
4+61,587,783 

4+4:754,679 

51,454,609 








JAN, 23, 1909. | 





THE CHRONICLE 





197 























Note.—In 1896 the number of roads included for the month of November was 127: 
in 1897, 134; in 1898, 130; in 1899, 122; im 1900, 122; in 1901, 109; in 1902, 107. 
in 1903, 106; in 1904, 102; in 1905, 96; in 1906, 97; in 1907, 87; in 1908, 118° 
From Jan. 1 to Nov. 30 1896 the number included was 117; in i897, 123; in 1898. 
100; in 1899, 113; in 1900, 122; in 1901, 99; in 1902, 104; in 1903, 98; in 1904, 98 
in 1905, 91; in 1906, 92; in 1907, 87; in 1908, 98. We no longer include the Mexi- 
can roads or the coal-mining operations of the anthracite coal roads in our totals. 


In the case of the separate roads we have quite a 
few companies that report fairly large amounts of in- 
creases in the gross, while on the other hand the losses 
in the gross are much less conspicuously large, though 
the roads in the manufacturing and mineral districts 
still suffered severely. The Pennsylvania Railroad 
and the Baltimore & Ohio are noteworthy instances, 
the one having fallen $2,716,100 behind on the lines 
directly operated east and west of Pittsburgh and 
the latter having sustained a loss of $1,050,468. The 
Pennsylvania managed to offset all but $73,900 of the 
loss in gross earnings through savings in expenses, 
and the Baltimore & Ohio succeeded, through reduc- 
tions in expenses, in extinguishing all but $64,178 of 
its loss. Other conspicuous instances showing the part 
played by reduced expenses are found in the case of 
the Southern Pacific, where, with $452,667 decrease 
in the gross, there is $766,462 increase in net; the Union 
Pacific, which, with $164,841 decrease in gross, has 
$524,021 increase in the net; the Great Northern, 
which, though having suffered a reduction of $419,992 
in gross, has $608,809 improvement in the net; the 
Louisville & Nashville, which with $49,229 loss in 
gross reports no less than $567,729 gain in net; the 
New York Central, which has managed to convert a 
loss of $21,897 in the gross into a gain of $1,000,523 
in the net, &c., &c. The Atchison Topeka & Santa 
Fe addéd $366,154 to its gross and at the same time 
effected such a reduction in its expenses that its gain 
in the net for the month reaches no less than $1,261,- 
744. In the following we show all changes for the 
separate roads for amounts in excess of $30,000, whether 
increases or decreases, and both in net and gross. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 


Increases. Decreases. 
Atch Topeka & Santa Fe. $366,154 Buffalo Roch & a $206,601 
Canadian Pacific. -__- 347,336 Boston & Maine_________ 199,984 
Missouri Kansas & Texas 300,002 Pacific Coast____ 180,879 
International Great North 228,425) Central of New Jersey - 179,456 
Missouri Pacific (2) 186,574 | Michigan Central________ 172,032 
Yazoo & Miss Valley 150,291 | Union Pacific____.___-_~- 164,841 
St Louis Southwestern 146,414'N Y NH & Hartford____ 136,481 
Rock Island__---- 144,696 Chicago Burl & Quincy --- 131,708 
Texas & Pacific. 131,415) Central of Georgia-_____-_- 122,314 
Delaware Lack & Western 127,636 Duluth & Iron Range 119,212 
Chicago Milw & St Paul 124,671 | Atlantic Coast Line____ 118,056 
Chicago & North Western 80,736 Northern Central____-___-_ 114,400 
Minn St Paul & SS M__ 73,928 Phila Balt & Washington - 88,200 
St Louis & San Francisco 39,411) Maine Central. _______-_-- 77,210 
Seaboard Air Line_--_--_- 39,321 Cin New Orl & Texas Pac 76,652 
Texas Central _-_--_-_--- 35,862 Wheeling & Lake Erie__- 67,052 
—— — Hocking Valley___ : 64,611 
Representing 17 road West Jersey & Sea Shore __ 58,800 
in our compilation _ - $2 ,024,872 Long Island______- 53,400 
Decreases. Vandalia c 53,371 
Pennsylvania (2) _v$2,716,100 Southern Railway ___--- 52,099 
Baitimore & Ohio 1,050,468 Toledo & Ohio Central_ 51,348 
So thern Pacific _._____ 452,667 Toledo St Louis & West. 49,439 
Great Northern (2)-_ : 419,992 Louisville & Nashville__- 49,229 
Norfolk & Western_ =: SRB WE oy ioc wep ne po scx 46,355 
Philadelphia & Reading. 7353 ,548 Kansas City Southern_--_-_ 45,681 
Grand Trunk (3) LS 344,549 Delaware & Hudson-__---- 39,891 
Chesapeake & Ohio______ 339,886 Cleve Cin Chic & St Louis 39,071 
fee & Lake Erie__ 310,020 Western Maryland-.---_--- 34,482 
Lehigh NR. ce. dae 301,111 Chicago Great Western-_-- 30,240 
Northern Pacific 298,925 —$___—— 
Lake Shore & Mich South 264,925 Representing 47 roads 
Tilinois Central_ -_-- 238,864 in our compilation _$10,303,581 


Note.—Figures in parenthesis after name of road indicate the number of 
lines or companies for which separate returns are given in our compilations. 

x These figures are for the Raiiroad Company: the Coal & Iron Company 
reports a decrease of $440,185. 

y These figures cover the lines directly operated east and west of Pitts- 
burgh and Erie. The gross on Eastern lines decreased $1,625,800 and the 
gross on Western lines decreased $1,090,300. 


PRINCIPAL CHANGES IN NET EARNINGS IN NOVEMBER. 





Increases. | Increases. 
Atch Topeka & Santa Fe.$1,261,744 | Illinois Central_________- 43,527 
N Y Cent & Hudson River.al, eee. 583 Alabama Great Southern - 35,897 
Southern Pacific : 66,462) Peoria & Eastern______-- 35,815 
Great Northern-__ bos 809! Vandalia ___________-- 35,082 
Louisville & Nashville _ 567,729 | Chicago Ind & Southern- - 32,281 
Union Pacific_ ms 524,021. ——eepee 
REESE SCENE CSET eae 511,133 Representing 39 road 
Delaware Lack & Western 379,614 | in our compilation- $9, 351,935 
Chicago & North Western 352,962)| Decreases. 
Chicago Burl & ey - - 310,749 | Canadian Pacific. $223,954 
Southern Railway__._.._._ 286,001 N Y N H & Hartford_ 210,814 
Missouri Pacific (2) ALT: 213,800! Grand Trunk (3)______-- 207,820 
Texas & Pacific.____.____ 210,503 Philadelphia & Reading. - . 2163,497 
Missouri Kansas & Texas. 176,961 Denver & Rio Grande-_ 117,849 
Yazoo & Miss Valley. -_-_-_- 170,910 Duluth & ws Range--_-_-_ 116,408 
International & Great Nor 163,913 Pittsburgh & Lake Erie_ 110,030 
Minn St Paul &SSM____ 159,669 Cleve Cin Chic & St Louis 93 ,858 
St Louis pOUth wwaneare - 157,832 | Pennsylvania (2) --.----- V¥73,900 
Atlantic Coast Line_ 152,812) St Louis & San Francisco - 72,147 
Northern Pacific _____ 129,176 | | Michigan Central- - - -- --- 382 
Lake Shore & Mich South 118,976! Maine Central_________-- 69,680 
Chicago Milw & St Paul. 116,613 | lowa Central. __._.__----- 68,601 
Boston & ee eae BEE 104,642/ Baltimore & Ohio__----- 64,178 
Chicago & Alton___.__.- 100,102 | Chicago Great Western__- 59,994 
Cin Hamilton & “Dayton. 85,663 | Buffalo Roch & Pittsburgh 50,913 
Seaboard Air Line-_._-___ 84,661 | Lehigh Valley__--_------- 0,408 
eS RE Sees 80,700| Wheeling & Lake Erie-_- 43,530 
Chic St Paul Minn & O-_ 73,862 | Toledo Ohio Central- - - 8,313 
Cin New Ori & Texas Pac 71 ,756 | Chesapeake &: Obie. ..--5 36,380 
N Y Chicago & St Louis__ 63 cH | Toledo St Lou & West_- 30,830 
Kansas Southern ____ 60,73 
Norfolk estern______ 54, 538 Representing 24 roads in 
hic Ind & WER 47,574 eur compilation --- -- $1,974,486 











a These figures cover merély the operations of the New York Centra 
itself. For the New York Central System the result isa gain of $980,854. 
az These figures are for the Railroad Company; the Coal & Iron mpany 


Topi nese Saures cones Hinze aivedeny operated east and west of Fitteburgh 
-. Bg eK, 2 by Pe lines decreased $20,900 and the net 

When the roads are arranged in groups in our cus- 
tomary fashion, it is found that one group actually 
records an improvement even in the gross. This is 
the Southwestern and South Pacific group, where 
there was in 1908 a large movement of both grain and 
cotton as contrasted with a relatively small movement 
in 1907. All the other groups show diminished gross. 
In the net, on the other hand, all but two of the groups 
have improved results. The two exceptions are the 
New England group and the Eastern and Middle 
group, and in both instances the losses are slight. 


SUMMARY BY GROUPS. 





Gross Earnings. Net Earnings. 





Section or 








Group. 1908. [ 1907. 1908. | 1907. [ine.(+) or Dec,.(—) 
November. | $ $ $ $ $ % 
New Engl’d (5)_| 8,747,008 9,183,661) 2,643, asd 2,798,897; —154 963) 5. 5. 4 
Trunk Lines(14) 50,946,974) 55,593,018] 14. 866,949) 13,618,781) +1,248, He 9.17 
Anth. Coal (7)-| 14,265,940) 15,029,806) 5 1952,386) 5,802,254) +1501 2.59 
East & Mid (10) 4, 929,170, 5,494, 788} 1 ,476,112) 1,506,638) —30, 538 2.02 
Middle West(18)| 11,955 990) 12/812/838 3,158,195) 3,059,053) +99, _ 3.24 


North West & | 
49,828, - 50,607,013 


| 43,034,472) 41,949,058 
22/255, 1247| 23,243,466 


Nor Pac (19)- 
South West « | 

So Pac (19)--) 
Southern (26) -- 


20,335,482, 18,541,254! 


13,983,529! 11,166, 299 
7a 265,117, 5.769, 137| 


+1, 704,228 9.68 


+2,817 ,230)2 5.23 
+1,495,980/25.93 











Total (118)_- 205, 963, saalzis, 913 648 69,681,704! 62,262,313| +7,419,391111.92 

Mexican (6) __- 136/900! 6/399'966 1,813,150 2'043. 646, —230,496|11.28 
Jan. 1 to Nov 30— 
New Engi’d (3)_| 36,858, 737| 41,517,262| ° 9,793 04 11,045, gga! —1,252,059/11.33 
Trunk Lines(14) 523,660,484 623 ,654,928)142,748,552164,352,191—21 603 ,639}13.14 
Anth Coal (6) . ./116.722.001/131.777 ,607| 44,935,429) 50,511,949| —5,576,520)11.04 
East & Mid (9)_| 49,846,829 55,782,571) 14,539,657 15,041,548) —501,891) 3.34 
Middle West 16) 104/212'714123.361, 835, 26,512,865) 33,062,427, —6,549,562/19.81 
North Wes 

Nor Pac au) 218,128,687/238,945,432, 81,734,197! 83,851,011; —2,116,814| 2.52 
South West | | 

So Pac (17). -'392,847,725|442,583 515 122 275,438 132,728,957 —10,453,519| 7.88 
Southern (22). -/219,618,275 255,850,098, 62,636 407) 66,037,102} —3,400,605) 5.15 

Total (98) __-'1661895 4521913473 248 505,176 459,556; 631,068—51,454,609| 9.24 
Mexican (5) _--, 56,756, 016) 63,584,031) 20,097,806, 19,618 650) +479,156| 2.44 








Mileage.—The mileage for the above group is as follows: 
Miles in 1908, against 5,626 in 1907; Trunk Lines, 29,775, against 29,710; Anthra- 
cite Coal, 5,107, against 5,107; Eastern & Middle, 3,273, against 3,267; Middle 
Western, 12,310, against 12,129; Northwest & North Pacific, 60,556, against 59,252; 
Southwest & South Pacific, 54,042, against 53,315; Southern, 30,162, against 
29,902: grand total, 200,937, against 198,508; Mexican, 7,104, against 7,083. 


New England, 5,712 








BUSINESS IN ENGLAND IN 1908. 


(Communicated by our London Correspondent.) 
London, January 9 1909. 

The year just closed has been a year of depression, 
anxiety and stagnation. Trade has been exception- 
ally bad, profits have been small and employment 
has been scarce. There has been a good deal of dis- 
tress amongst the working elasses. According to the 
Clearing-House returns, the total clearings amounted 
to £12,120,362,000, a decrease compared with the 
preceding year of £610,031,000, or 4.7%. Indeed, 
we have to go back to the year 1904 to find as low an 
amount of clearings as in the year just closed. The 
clearings for the fourths of the several months, which 
are usually taken to indicate the amount of trade as 
distinct from Stock Exchange operations, shows a 
decrease of £85,846,000, or 15.8%, and the clearings 
for each month separately are less than for the cor- 
responding months last year, with two exceptions, 
viz.: May and August. On Stock Exchange pay- 
days there has been a decrease of £149,775,000, or 
8.2%. In the middle of August the Stock Exchange 
decrease compared with the corresponding period of 
the year before was as much as £227,313,000. From 
that time onward there was a gradual improvement. 
On the other hand, the clearings on Consols settling 
days show an increase of £13,153,000, or 2.1%. The 
highest amount paid was on the Ist of July, £76,285,- 
000, and the largest amount ever paid on a Consols 
settling day. As, however, the ordinary displacement 
of cash on the Ist of duty is very considerable, the 
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clearings on that day this year should not be regarded 
as a guide for future reference. 

The Board of Trade returns show that the total imports 
during 1908 améunted to £593,140,723, a decrease compared 
with the preceding year of £52,667,219, or 8.2%. The 
value of the exports of British and Irish produce and manu- 
factures amounted to £377,219,579, a decrease compared 
with the preceding year of £48,815,504, or 11.5%. The re- 
exports amounted to £79,665,569, a decrease compared with 
the preceding year of £12,276,515, or 13.3%. The decline in 
our foreign trade is, of course, partly due to the fall in prices, 
but by no means wholly so, for there is, unquestionably, a 
considerable shrinkage in quantity also. Our foreign cus- 
tomers have not been during the year in a position to buy 
as fully from us as before, and therefore there has been a 
large shrinkage. The shrinkage is greatest in the trade 
with the United States. The imports of American produce 
of all kinds, though large, have fallen off more than under 
the circumstances would have been expected. The exports 
from this country to the United States have fallen off much 
more seriously, as was inevitable considering the condition 
of things in the United States in the early months of the 
year. Our trade with Canada and Newfoundland also 
suffered severely. Naturally, these countries shared in the 
cris's in the United States. Our trade with Germany also 
suffered very severely. At first the falling off was less than 
was generally expected, because the German demand for 
British coal during the early months of the year continued 
surprisingly large. But for the whole year the falling off in 
the trade with Germany is serious. The trade with the 
South American countries also suffered, particularly that 
with Chili, where there was an independent crisis and 
severe one. There was a marked falling off, too, in the trade 
with both Brazil and Argentina. In the early part of the 
year our trade with India was large because of old contracts 
which were only then being executed, but later in the year 
the trade with India suffered considerably. There was, like- 
wise, a considerable falling off in the trade with paiais and 
China. 


The British imports since Jan. 1 have been as follows: 








1908. 1907. Dijjerence. Per Ct. 

Imporis. £ £ £ 
hrs 5s hohe eae ae oleae 56,368,358 60,534,846 —4,166,488 —6.8 
NT 12s -s.dv'ar pc es hia a ace tb os pa 52,426,815 52,926,597 —499,782 —0.9 
hardin OLAS on ee hin nds 52,115,259 57,740,921 —5,625,662 —9.8 
iat ke os 5S dE ta wile ge ts dil aie a 47 ,099 ,912 56,782,704 —9,682,792 —16.9 
NT ida ws haa od fs he Mies in ie oo halon 44,271,217 52,615,635 —8,344,418 —15.9 
I a 3 dat dy cad sa pica htc bn eae nl 46,136,282 47,805,545 —1,669,263 —3.3 
NS ah ao ‘i well ws eph nge ' esa de 46,773,035 52,207,774 —5,434,739 —10.4 
I a. el ad Ae a le ae wie 42'746.051 49,290,447 —6,544,396 —13.3 
oe pe cn oom cew 48 028 ,207 45,335,451 +2,692,756 +5.9 
| EEE iy ees ee ee 50,748,980 57,660,158 —6,911,178 —11.9 
EE Ss an gh eae co ried 49,908,293 57,145,943 —7,237,650 —12.7 
SERS is: SPR 2a 56,832,982 55,992,481 +840,501 +1.5 
sd tiis «neh tink nan .-.-593,140,723 645,807,942 —52,667,219 —8.2 

The exports since Jan. 1 have been as follows: 
a 1907. Difference. Per Ct 

Exports. £ £ 
a a 34, io7 ,767 35,070,607 —662,840 —1.9 
CE 6 ocak dnc wh db cmeodooe 31 ‘949. 514 32,073,345 —123,831 —0.4 
ee oe 321893424 34,723,034 —1,829,610 —5.3 
EELS.) aos id hein uiitte s aiihevs a'diavatin ashe 30,705,338 34,416,866 —3,711,528 —10.8 
TGA sa aioe S28 31,066,877 36,922,548 —5,855,671 —15.9 
a ol alas Siles m eURebic os & me pteuainbne & 28,953,139 33,111,069 —4,157,930 —12.6 
ae ras ee ee Le a ae 33,705,725 40,452,331 —6,746,606 —16.6 
CLs 5 oa nao aan een be Bes ab 30,342,676 37,355,044 —7,012,368 —18.8 
EE os 0. Said ck wre a re cece aes 31,621,206 35,156,320 —3,535,114 —10.1 
Re eer ys t 33 ,007 ,586 38,319,520 —5,311,934 —13.8 
November -......-..---------- 29,147,415 35,862,176 —6,714,761 —218.8 
RECS pear os 29,401,576 32,741,736 —3,340,160 —10.2 
Ee 377,219,579 426,035,083 —48, 815 5,504 —11.5 


The re-exports of foreign and colonial produce since Jan. 1 
show the following contrast: 





1908. 1907. Difjerence Per Ct. 
Re-exports £ £ £ 
ac ER aise tnnopete’, Skates 6,599,209 8,793,276 —2,194,067. —249 
SE bhi ates odie pee 4 opie 7,497 ,673 9,425,830 1,928,157 —20.5 
EE ea Asda conn cana ee 5,965,255 8,110,260 —2,145,005 —26.5 
gee ea ae pas 6,773,228 9,669,898 —2,896,670 —301 
re as SEA aa atid te 6,431,654 8,451,766 —2,020,112 —24.0 
ER he ae ee 6,029,312 7,098,226 —1,068,914 —15.1 
ie de Mone a <p ccameawaeiloe 6,310,928 7,388,291 1,077,363 —14.5 
A RES ES Dee Se 6,819,707 7,367,201 —547,494 —7.4 
OS TE Pe mee 5,287,814 5,942,312 —654,498 —11.1 
ee aeee 7,082,070 6,873,392 + 208,678 +3.0 
ie ei wisickie ek seems 6,682,193 6,131,717 + 550,476 +9.0 
December. --____-_- PORT ar a Ae 8,186,526 6,719,972 +1,466,554 +21.9 
De 79, 665,569 91,942, 2,2 —13.% 











Note.—The aggregate figures are official: They indicate ‘that i ciimemaan 
have been made in the monthly returns as issued. 


The complete trade figures of imports and exports into 
and from Great Britain for three years are as follows: 








EXPORTS AND IMPORTS. 
1908. 1907 1908. 
Exports. £ £ Ry er: £ 
ONE OS EE ee 377,219,579 | 426,035,083 | 375,575,338 


Re-shipments of imports........-_-- 79,665, 369 


91,942.084 


456, 885, 148 | 517, 977 ,167 
593,140, 723 | 645, 807 


85,102 ‘480 


460, 677, 818 
942 | | 607, 888,500 


a a eae 
Imports. 
Total. mepehandise... -..,.....-..-.-.. 





Excess of imports over exports_...--.. 


7,830,775 147,210,682 








The return of the seventeen principal railway companies 
of the United Kingdom for the year just closed amounted 
to £96,994,000, showing a decrease compared with the 
preceding year of £2,347,000, or 2.8%. Here again we 
have to go back to 1906 to find as poor returns. It ought 
to be pointed out here that the figures are not revised. 
They are the figures published week by week and they will 
be revised and corrected later on. We compare these unre- 
vised figures of the year just closed with the unrevised figures 
of the preceding year. For the first half of the year there 
was a decrease of £172,000, or 0.9%, in the passenger 
traffic, while for the second half of the year there was an 
increase of as much as £255,000, or 1%, making for the 
whole year an increase of £83,000, or 0.19%. On the other 
hand, there is an unbroken decrease in the goods traffic: 
For the first half of the year the falling off was £994,000, or 
3.6%; for the second half the decrease was £1,436,000, or 
5.1%; making for the whole year a decrease of £2,430,000, 
or 4.4%. Probably the increase in the passenger traffic is 
due mainly to the goodness of the weather since the Ist of 
May. The first four months of the year were cold and harsh, 
which, perhaps, accounts for the falling off in the passenger 
traffic in the first half of the year. The summer was excep- 
tionally fine and the autumn was still finer. Consequently’ 
we find a very material increase in passenger traffic in the 
second half of the year, so considerable, indeed, as to blot 
out the decrease for the first half of the year and to give a 
substantial increase for the whole year taken together. On 
the other hand, the falling off in the goods traffic was greater 
in the second half of the year than in the first, from which 
it would seem that the depression in trade grew more and 
more as the year went on. It is to be remembered, however, 
firstly, that the strike in the engineering trade, and later onin 
the cotton trade, threw large numbers of people out of em- 
ployment and disorganized great industries. Furthermore, 
it is to be recollected that in the Far East trade was disor- 
ganized by the drought and famine in India, the crisis in 
Japan and the disorganization of business in China, owing 
to the fallin silver. As the year drew to a close, there was a 
more hopeful feeling, and manufacturers reported that orders 
were coming in more satisfactorily. Throughout the year 
the working classes were restless and dissatisfied and some- 
times adopted measures very unwise even from their own 
standpoint. For months together there were fears of a 
great railway strike, which, however, was happily averted. 
Ultimately there was a strike in the cotton trade, brought 
on by the obstinacy of the card-room workers. There was, 
likewise, a strike in the engineering trade. All well-informed 
people knew that the cotton strike could only add to the 
distress of the country. But the card-room operatives 
were inexorable, although all other branches of the trade 
were willing to accept the employers’ terms. Happily, that 
strike came to an end some time ago. Over and above this, 
the year has been a very anxious one because of political 
apprehensions. More particularly, the action of Germany 
in regard to Morocco raised fears, not in France only but 
generally all over Europe, that Germany was resolved either 
to compel France to withdraw from the entente with England 
or else to fight. There are good grounds now for hoping 
that a better understanding has been established. At all 
events, the Casablanca incident has been referred to arbitra- 
tion. At the very moment when this was done, Austria- 
Hungary, by annexing Bosnia and Herzegovina, raised 
another difficulty which ever since has kept Europe in grave 
fear of a general war. At the moment of writing, the pros- 
pect seems more favorable, but even yet the danger of war 
weighs upon business of every kind. 

The revenue returns for the first nine months of the finan- 
cial year show a net decrease of £5,029,503. It is to be 
recollected, however, that in April last there was a reduc- 
tion in the sugar duty which was estimated to cost ths 
Exchequer £3,400,000. Moreover, the Post Office hae 
during the nine months made important concessions to the 
public which have diminished the Post Office receipts by 
£70,000. The falling off is much smaller than it threatened 
to be at the end of October, for if we make allowance for the 
reduction in the sugar duty and the Post Office concessions, 
the real decline in revenue is less than two and a half millions 
sterling. In the first six months of the financial year there 


was a falling off in the revenue of as much as £4,418,000, 
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whereas in the three months ended with December the 
falling off was only £611,000, showing a very remarkable 
F ogphey f in the receipts. It looks now as if the deficit at 
the end of the year would be quite moderate. During the 
three months ended with December there was a remarkable 
improvement in the receipts from income tax, stamps, house 
duty, telegraphs and telephones. The Customs receipts of 
course declined because of the reduction in the sugar duty. 
There was also a decline of £550,000 in Excise, which is 
the least satisfactory of all the items. It is too early yet, 
of course, to form a definite opinion as to whether the 
recovery in the receipts from taxation during the quarter 
ended with December was due to special efforts on the part 
of the collectors to get in as much revenue as possible, or 
signifies that already trade has begun to improve. Un- 
doubtedly there is a feeling amongst the commercial classes 
that the worst is over and that a recovery has setin. Manu- 
facturers report that orders are being placed with them 
more freely than before and there is a decided rise in prices 
in some great industries, notably in wool. 

The weather in 1908 has been very exceptional and has 
exercised a detrimental effect upon British farming. The 
last two months. of the preceding year were exceptionally 
wet, and therefore delayed winter sowing. The first two 
months of the year just closed were dry and somewhat cold. 
They were welcomed, however, by the farmers as the ground 
dried, and thus it was possible to make up for much of 
the delay caused by the extreme wetness of the preceding 
two months. March was a wet month, which again delayed 
sowing. April, for the season, was very cold and stormy, 
and at the very end there was an exceptional fall of snow. 
Owing to this condition of the weather the area under culti- 
vation was decidedly decreased. Under cereals, for exam- 
ple, there was a falling off of as much as 82,000 acres, and in 
many other crops, likewise, there was a shrinkage. May, 
June and July were warm and favorable, though for a little 
while in June and the beginning of July there were com- 
rasa of drought. August, when dry weather would have 

een exceptionally welcome, was a wet month, and interfered 
greatly with harvesting. Unfortunately the broken state 
of the weather continued well into September. The end of 
September and all October were exceedingly fine, and, 
indeed, almost to the very end of the year the weather was 
mild and genial. The crops did not do well because of the 
weather. Of the cereal crops the best was wheat, which, 
however, was not quite as satisfactory in quality as in 
quantity. The worst was, undoubtedly, barley. It is said 
‘that the quality is worse than for a great many years and 
the price now ruling for malting barley seems to show that 
the proportion of that quality is exceptionally small. Hay 
and grass were favored by the weather and the potato crop 
was large and good The price of wheat ruled high during 
the year. The lowest touched was 30s. 3d. per quarter, 
which is higher than the minimum for a great many years 
past. But the quantity of wheat now grown in this country 
is so smal] that farmers did not benefit as much by the high 
prices as they would have done had oats and barley ruled 
equally high. Although, however, the price of wheat was 
higher than for a considerable number of years, the tendency 
was for it to drop all through the year and at the close it 
was decidedly lower than twelve months previously, because 
the promise now is of abundant crops in India and Argentina 
and of a fairly good crop in Australia. The chief attention 
of farmers is now given to the breeding and feeding of animals, 
and in that respect the year has been about an average one. 
In spite of the competition of the motor, especially in the 
towns, the demand for horses continues wonderfully good, 
and the prices exceedingly high. Horned cattle have also 
been in good demand and sheep have done well. 

The coal trade has, taking it altogether, been surprisingly 
active during the year, considering the many unfavorable 
circumstances which affected it. The strike in the engineer- 
ing trade, the lockout in the ship-building trade, the great 
depression in ship-building, the extremely mild weather, 
which lessened the demand for house coal, and the great 
falling off in the foreign demand for coal, especially in the 
German demand. Owing to these unfavorable circum- 
stances, the price of coal tended downwards throughout the 
year, and yet the fall has been moderate. The volume of 
business was large, probably about the same as in the very 
prosperous year of 1907. In several districts attempts were 
made to lower wages, but they met with only partial success. 
In some cases wages were reduced from 4 to 6%. But 
chiefly, either the reductions were merely nominal, or the 
demand of the employers for reductions was given up. 

The iron and steel trades have been greatly depressed 
during the year just closed. So far as the pig iron trade was 
concerned, the most depressing influence was the falling off 
in the demand for the United States and Germany. In the 
first eleven months of 1907 American consumers bought as 
much as 430,859 tons of British pig iron. In the corre- 
sponding period of the year just closed they only took 58,140 
tons. During the same eleven months of 1907 Germany 
received directly and through Holland 606,518 tons. In the 
corresponding period of last year she took only 403,329 tons. 
This falling off in the American and German demand natur- 
ally told very seriously upon the trade. But generally the 
foreign demand fell off, with the exception of the French and 
Italian. Indeed ,{the Italian demand in the year just closed 
wasgexceptionally large,Jas much as 203,289 tons. As the 
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ship-building industry was Zalmost (paralyzed, the home 
demand also fell off greatly,j;and in consequence the whole 
trade suffered. Prices went down in all directions. In the 
finished iron trades the fall is from 20s. to 30s. per ton. In 
the pig market there has also been a sharp fall. Indeed, in 
the early part of the year the fall was so continuous and so 
marked that speculators thought it safe in February to sell 
on a large scale for delivery three months later. "The sale 
price was 48s. Ultimately, as they were unable to deliver, 
they had to pay 57s. 6d. But as soon as the excitement 
was over the price dropped abruptly to nearly 49s. The 
great depression in the iron and steel trades naturally led 
to various disputes, the employers insisting that they could 
not go on paying the high wages ruling at the beginning of 
the year and the men resisting with all their might every 
reduction. It is estimated that from Jan. 1 to Nov. 30 
there had occurred 357 trade disputes, in which 297,854 
workmen were involved, with an aggregate loss of 1014 mil- 
lion working days. Of the various disputes, the most serious 
and prolonged were those in the ship-building and engineering 
trades. For seven months this dispute was continued, 
causing great dislocation of trade and serious loss to the men 
in wages. The dispute was entered upon by the men in 
opposition to the advice of their leaders, so much so that 
Mr. George Barnes, M.P., resigned the Secretaryship of the 
Amalgamated Society of Engineers because, contrary to his 
advice, they entered upon a struggle which he foresaw would 
be ruinous to them. In the end the Board of Trade inter- 
vened and the representatives of the men were constrained 
to advise their clients to accept the terms offered by the 
employers. 

he exports of iron and steel from Great Britain have been 
as below each year since 1876, inclus:ve. 


EXPORTS OF IRON AND STEEL FROM GREAT BRITAIN. 
{ | | 
Other 








Pig Iron. | Rails. | Descriptions. Tocal. 
Tons. | Tons. Tons. Tons. 
hte cigar die tt cin | 1,298,248 | 453,574 | 1,751,822 | 4,100,976 
RS ae eH | 1,943,939 _| 429,161 | 2,779,127 | 5,152,227 
on , A ey ee ee te | 1,665,809 460,328 | 2,556,063 | 4,682,200 
> Se eee ee 982,876 | 546,569 2,191,937 | 3,721,382 
Dink. cwucwnad coed 810,934 | 525,371 | 1,927,171 3,262,842 
 RERER Sere cope oer ee Om 1,065,380 | 604,076 | 1,895,145 3,564,601 
ENT (ahs ee eackelas wid pois Ries lo |} 1,102,566 716,210 1,759,248 3,579,104 
SOE ccwkitcen se sqetenes 839,182 | 572,724 | 1,485,813 | 2,897,719 
0 RS Saget 1,427,525 | 463,731 | 1,649,433 3,540,689 
EOE cacddunsunbaacacdiat See. | 590,667 | 1,746,171 3,717,180 
REMC Cabccscach awake 1,042,853 | 609 ,403 1,592,094 3,244,350 
EE tis diddy ie naa td abipacaed 1,201,104 782,045 1,702,957 3,686,106 
I oc isis ex cnn te > bv ard | 1,060,165 747,662 | 1,782,571 3,550,398 
MES SG uctis sca e ate kee 866,568 457,552 | 1,511,421 2,835,541 
I eS RRS 830,985 425,242 1,393,771 2,649,998 
ESR eer 840,294 558,375 | 1,457,905 2,856,574 
BT cinta un conaeeuane une 767 ,053 468,003 | 1,504,223 2,739,279 
RE ee Re as Bs. 840,055 702,247 | 1,697,844 | 3,240,146 
even eis eee 1,145,268 1,035,431 | 1,820,731 | 4,011,430 
Sa EO SE 1,190,371 1,089,892 | 1,905,919 | 4,186,182 
Ma seccndakwoc ct cae 1,036,319 1,020,002 1,910,242 3,966 ,563 
re eee, =F 1,158,174 1,011,779 1,973,075 4,143,028 
NN he orhaken corenp wins to wi ona cs na 1,044,257 739,651 1,605,289 3,385,197 
BR ss 2 cnehueuueee eet 960,931 714,276 1,455,475 3,130,682 
PE ins academe om wok ve ae 1,269,576 728,540 1,497,439 3,495,991 
Me oy piles x sen Ah sain tog 1,564,048 | 971,165 1,508,095 4,043 308 
BUS sn: a i o dpe 1,758,072 936,949 1,658,531 4,353,552 
Bn ow is scenes 1,480,196 820,671 | 1,517,458 3,820,315 
SE ide oan ache bee ae 1,632,343 693 ,696 1,466,055 3,792,993 
poe ie Re, «= 1,223 ,436 463,878 | 1,196,170 2,883 ,484 
MD i ckenckcouaduceuen 924,646 441,384 933,193 2,296,860 
RRA ea IS Rete 881,442 497 ,924 | 965,285 2,346,370 
SI i xeclete ds chin ss tegen eataleae 910,905 414,556 | 899,809 2,224,470 














Taking the whole year through, the weaving branch of 
the cotton trade has done very badly, while the spinning 
branch has done exceedingly well. It is quite true that 
during the past few months the spinning branch has begun 
to feel the consequences of the depression, and the outlook 
now is far from bright. But if we extend our attention to 
the whole of the past year, there is no doubt that the spinnin, 
branch has done well. A report published of one hundre 
Oldham mills which make known their accounts shows that 
they made an average profit of over 16% on their share 
capital for the year ended Nov. 30 and that the average 
dividend actually distributed was 1134%. In the previous 
year it is quite true that the profits and dividends were much 
higher, but then 1907 was altogether an exceptional year. 
Again, it appears that ninety companies which do not dis- 
close their profits have paid a mean average dividend of 
1444%._ Finally, we find that sixty-eight other companies 
averaged 16.18% profit on their share capital for the year. 
From these figures it seems clear that the spinning branch 
of the trade has done well. But the weaving branch has 
done badly, and in the end that must tell upon the spinning 
branch. Besides, the erection of new mills is going on at 
an extraordinary rate. It appears, for example, that spin- 
dles for American yarn partly working now number 1,401,- 
164; spindles in course of erection number 1,894,624; and 
spindles projected number 590,000. In addition to these, 
spindles partly working for Egyptian yarn number 573,000; 
and in course of erection 737,956. It is stated that makers 
of spindle machinery are getting alarmed at the enormous 
additions which have been made lately and are still being 
made, and that they are demanding in some instances cash 
on delivery; in other instances, cash on placing the orders in 
the hope of bringing about a check. The weaving branch, 
on the other hand, has undoubtedly had a bad year, and 
though the results of their trading are not usually published, 
it is understood that some of them have been hard pressed. 
There have been a few failures, but on the whole not so many 
as might have been expected. 
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The wool trade, like every other industry in the country, 
suffered during the year just closing very severely from the 
un versal crisis, which began in its acutest form in the United 
States, but quickly spread to all the world. Our foreign 
customers found themselves unable to buy upon the usual 
scale. With the single exception of Argentina there is a 
a off in British exports to every country on the globe. 
This falling off in business was aggravated by an accumula- 
tion of stocks in foreign countries. In the Far East, more 
particularly, there has been a very large accumulation of 
goods which could not be disposed of, and even at the close 
of the year the accumulation has not been got rid of. The 
goods were bought at considerably higher prices than have 
ruled ever since the panic in the United States, and it will 
take some time yet fetore the glut will be completely dis- 
posed of. In the spinning branch of the trade, moreover, 
the difficulties were aggravated by spinners placing in 1907 
orders for wool at the high prices then ruling. The drop 
that followed the panic in the United States has embarrassed 
@ great many of these spinners, and the result has been either 
the closing of factories or working on short time. As unem- 
ployment increased at home the purchasing power of our 
own public was materially reduced, and thus the difficulties 
of the trade were increased. Nevertheless, the latter half 
of the year has been better than the first half, and hope is 
now strong that the New Year will show a still further and 
satisfactory recovery. At the colonial wool auctions in 
London in the early part of the year, foreign buyers of every 
kind were very few and American buyers were almost en- 
tirely absent. Prices dropped very heavily and continued 
to fall away until July, when there was a slight recovery; at 
the September sales there was a further recovery; and at 
the December sales there was a very strong demand, with a 
still greater recovery. Moreover, the December sales were 
attended by good American buyers as well as by a large 
number of Continental buyers. Still, in spite of the steady 
recovery in prices from July to December, at the close quo- 
tations are lower by from 10 to 20% than they were at the 
closing sales of 1907. 

The quantities and values of textile exports from Great 
ee for the last three years are given in the following 
table: 

EXPORTS OF TEXTILE FABRICS. 











Year's Exports. 1908. 1907. 1906. 
Quantities 
Cotton yarn..._...-_-.. bs. 214,876,200 241,076,700 207,378,700 
Piece goods__-.....-- yds 5,532,413,200 6,297,707 ,900 6,260,771,400 
See Oe... ocd bius s 50,158,500 67 ,518,600 53,060,600 
Piece goods_-__.._--. yds. 166,986 ,900 179,376,600 172,968 ,200 
Linen yarns_-__-_....._- Ibs. 13,705,700 16,442,000 14,978,200 
Piece goods___._...-_. yds. 151,949,000 184,999,100 190,957,700 
Woolen yarn_----.---.. Ibs. 50,910,100 58,098,600 55,328,000 
Woolen tissues ---__--_- yds. 75,665,100 84,881,100 79,957 ,400 
Worsted tissues_-____-_- yds. 74,297,100 99,011,700 99,230,700 
Values. £ £ £ 
| ee a 12,857,270 15,416,971 11,835,603 
Piece goods...........-. 70,238 ,363 81,049,207 75,372,268 
ER eee tee 714,739 1,232,238 865,475 
Piece goods____-_._____- 2,025,216 2,748,755 | 2,463,845 
SS Eee 903 ,477 1,242,638 | 1,007 ,963 
DE OOD. icisccccces 4,267 ,726 5,526,979 | 5,326,955 
Weare PORN. . 3.5 0d.5,- 4,609,230 6,014,107 5,339,531 
Woolen tissues ___________-_ 9,641,278 10,311,045 | 9,734,575 
Worsted tissues __._.______ 5,932,307 7,393,489 6,827,700 











The shipbuilding trade has been exceptionally depressed 
throughout the year. Freights have been exceedingly low 
and great numbers of vessels have been laid up because it 
was found unprofitable to work them, and arrangements 
have been entered into in large numbers between various 
important lines in the Atlantic trade to terminate rate-cut- 
ting. Similar arrangements have been made in connection 
with the general cargo freights between Brazil and the Con- 
tinent and the United States; between the United States and 
West Indies; between the United States and the Mediter- 
ranean and between large German companies trading in 
many different directions. Steamers have been laid up in 
foreign ports with their crews on full pay. It is estimated 
that at present the tonnage laid up at home and abroad is 
about a million tons. Steel plates were quoted at the 
beginning of the year at £6:12:6d.; they are now nomi- 
nally £6:0:0d. Prices for building are about 10% lower 
on the year. Second-hand steamers are about 20% lower. 
Sales to foreign owners have been very limited. It is not 
Ee" as yet to give an accurate statement of the total num- 

er of vessels built since Lloyd’s Register is not yet prepared 
to issue its report. But we take the following figures from 
an exceedingly careful authority in Glasgow, which follows 
the shipbuilding industry with great attention, and whose 
annual estimates prove to be very nearly correct when the 
figures of Lloyd’s Register are published. According to 
this authority, the total number of new vessels of every kind 
constructed in 1908 was 1,325, against 1,826 in 1907, a fall- 
ing off of 501. The falling off really was greater, because 
barges and small craft are included. If we had the figures 
for large vessels alone, we should see even a greater decrease. 
The total tonnage was 1,076,362, against 1,828,295, a de- 
crease Of 751,933. The horse-power was 1,148,375 in 1908, 
against 1,775,705 in 1907, a decrease of 627,330. In these 
figures are included the outturn of the Royal Dockyards as 
well as the output of all.other yards. The Clyde, as usual, 
did the largest work. The number of vessels turned out 
was 369, the tonnage 355,586 and the horse-power 474,400. 
The Tyne came next, with 115 vessels of 210,110 tons and 
178,665 horse-power. The Irish output was also remarkably 





good—shows, indeed, a large increase. The total was 22 
vessels of 158,646 tons and 105,490 horse-power. Messrs. 
Harland & Wolf led, as usual, with 8 vessels of 106,528 tons 
and 65,840 horse-power. 

The stock markets during the year have been depressed, 
anxious and unprofitable. Partly this has been due to 
he universal crisis and the political apprehensions. But 
largely it is the result of disorganization. Heretofore, the 
city usually has had certain great leaders, who were followed 
by very large classes, and who, therefore, were able to guide 
the Stock Exchange. At present there is nota single leader 
who has an extensive following, and who, therefore, is able 
to give the initiative. Perhaps the consequences of the 
absence of leadership were never more clearly shown than in 
the first two months of the year. In his Budget statement 
in the preceding April, Mr. Asquith had given full notice 
that he was building up a very large sinking fund, roughly, 
about 15 millions sterling, and all persons who followed the 
weekly Treasury returns knew that only a eg ! small por- 
tion, a mere fraction, of this sinking fund had been applied 
in the first nine months of the year. In the first nine months 
of the year the British revenue is always much smaller than 
the expenditure. In 1907 the Government , instead of 
borrowing in the open market to pay its way, as it usually 
had done, used temporarily the sinking fund, with the result 
that in the first three months of 1908, when the revenue 
largely exceeded the expenditures, it was able to apply to 
the redemption of debt the whole of the sinking fund. 
Every well-informed person knew that the great bulk of the 
sinking fund, practically about 12 millions sterling, would be 
applied in the first three months of 1908. Yet, strange to 
say, the great majority of the public looked on apathetically 
while, in consequence of Treasury redemption and buying 
back by “‘bears,”’ consols were sent up about 8 points. Even 
more stirking was the abstention of the great body of the 
public when the remarkable rise in American railroad securi- 
ties took place in the first nine months of the year. ere 
to the absence of leadership, the City utterly misunderstoo 
the character of the panic in the United States. It took for 
granted that the crisis resembled preceding crises, when im- 
mense masses of capital were sunk without immediate 
prospect of return, and it concluded, therefore, that the de- 
pression which followed would be long continued. As a re- 
sult, it refused to believe that there could be a quick recov- 
ery in American securities, and it looked on while those se- 
curities went up in a most ‘remarkable manner, — 
that there must be a collapse and another panic. It was not 
until the opportunity for making money had disappeared 
that the majority of our public recognized the mistake they 
had made. In other directions there was very little oppor- 
tunity for making money. In fact, the political anxieties 
were so general, so serious and so continuous that nearly every 
other department of the Stock Exchange was depressed. 
Even consols, which, in the first two months of the year 
were run up to over 88, were sent down again to under 85. 
British railway securities were depressed, partly because 
of mistaken policy on the part of Parliament, partly because 
of bad management on the part of the directors and managers, 
and partly because of the general crisis. Parliament insists, or 
at all events hitherto has insisted, upon maintaining com- 
petition between the railways and at the same time exercis- 
ing control over them. It has been pointed out by compe- 
tent critics that either control or free competition might 
succeed, but that both together could not ange | succeed. 
Yet Parliament has, up to now, persisted in the policy. 
The railway companies, too, have always divided their pro- 
fits up to the hilt, on the principle that investors were en- 
titled to whatever the net earnings of the railways were, and 
that all betterments, extensions, and so on, should be paid 
for out of fresh capital. The result has been a breakdown 
in the system which has now lasted for several years. Re- 
cently, the railway companies have been entering into ar- 
rangements amongst themselves to put an end to wasteful 
competition. Whether Parliament will interfere to prevent 
this is not known, and the consequence is that, owing to bad 
traffics, diminished dividends and uncertainty for the future, 
investors are holding aloof. Regarding the stock markets 
as a whole, the one really cheering circumstance, apart from 
the recovery in the American market has been the great 
improvement in the gold industry in South Africa. The 
best estimate that can be formed is that the total out- 
turn of South Africa, including Rhodesia, will this year ex- 
ceed 30 millions sterling. Immense amounts of gold have 
been shipped to this country, and the cost of working has 
been greatly reduced. At the beginning of the year, there- 
fore, all well-informed persons took for granted that there 
would be a great recovery in prices, and active investment 
began. Unfortunately, the political apprehensions which 
have been so severe and so continuous, soon frightened buyers, 
and although the whole recovery has not been lost, the market 
has more or less been thrown into disorganization. 

Throughout the year money has been exceedingly cheap. 


‘On New Year’s Day the Bank rate stood at 7%; on the fol- 


lowing day it was put down to 6%. During the month of 
January it was reduced by successive steps to 4%; in March 
it was reduced to 3% and in.May to 244%, and so closed 
the year. The open market rate for three months’ Bank bills 
has averaged £2:6:9d. per cent, and for deposit rates: at 
notice the average rate has been £1:16:4d. per cent. For 
day-to-day money the rate has been £1:19:8d. per cent. 
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a the first three or four months of the year & good deal 
of gold went into the Bank of England, but since April no 
bar gold has been sent in. Coins have been received from 
India, China and elsewhere, but large as the amount of 
bar gold imported has been, none has been received by the 
Bank of England since April. As ey said, the main 
demand for gold has been for France and India, though for 
a little while there was an active demand for both Germany 
and Austria. It is noteworthy.of the extraordinary increase 
in the gold production of South. Africa that three times dur- 
ing the year just closed remittances have been received 
from South Africa, each of a million sterling. 

In the subjoined statement we show all the changes in the 
Bank of England rate in each year from 1900 to 1908 in- 
clusive: 

BANK OF ENGLAND RATE OF INTEREST. 









































Rate | Number | Rate | Number 
Year. . % | of days. Year. % | of days. 
1900. 1905. 
Jan.” 2" Jam; 11..... 6 11 days||Jan. Ito Mch. 8.-.-.. 3 | 67 days 
Jani 11 to Jan. 18____- 5 7 days||Mch. 9 to Sept. 6-.--. 21% |182 days 
Jan. 18 to Jan. 25__...| 4144} 7 days||Sept. 7 to Sept,27-..-.| 3. | 21 days 
Jan. 25 to May 24._--- 4° 1119 days'|Sept. 28 to Dec. 31__-_- 4 95 days 
May 24 to June 14__-__- 3% | 21 days ——— 
June 14 to July 19_---. 3 35 days}|| Year’s average...-.-.. 3 |365 days 
July 19 to Dec. 31__-.-. 4 165 days 1906. } 
—— | —_—__—_——//Jan. 1 to April 5...-- 4 95 days 
Year’s average.._-.-- 3.961365 days|;April 6 to May 3----- 3% | 28 days 
1901. May 4 to June 21__-_. 4 | 49 days 
Jan. *"1 to Jan. ‘3.2... 4 2 days||June 22 to Sept. 13___-- 3% | 84 days 
Jan. 3to Feb. 7_---- 5 35 days||Sept. 14 to Oct. 11__.-_- 4 28 days 
Feb. 7 to Feb. 21_---- 44% | 14 days||Oct. 12 to Oct. 19_.--.| 5 8 days 
Feb. 21 to June 6_-_--- 4 105 days||/Oct. 20 to Dec. 31_---- 6 | 73 days 
June 6 to June 13__-_-- 3% 7 days) Peale Samar § 
June 13 to Oct. 31_.--. 3 149 days||} Year's average..._..- -27|365 days 
Oct. 31 to Dec. 31__-_- 4 62 days| 1907. | 
: ———} ——_—||Jan. 1 to Jan. 17.._.. 6 | 17 days 
Year’s average__..-... 3.72|365 days|i|Jan. 18 to April 11.-_--- 5 84 days 
1902. April 12 to April 25___-_- 4% | 14 days 
Jan. 1to Jan. 23__--.- 4 23 days||April 26 to Aug. 15__-__- 4 112 days 
Jan. 23 to Feb 6_---- 3% | 14 days)|Aug. 16 to Oct. 31_-__-- 4% | 77 days 
Feb. 6to Oct. 2... 3 238 days/|Nov. 1 to Nov. 4-.--.-. 5% 4 days 
Get." "2 te DW. Si... 4 90 days||Nov. 5 to Nov. 7__--- 6 3 days 
Nov. 8 to Dec. 31.-.-- 7 54 days 
Year’s average... _._- 3.33)2365 days —— 
1903. Year’s average ....-.- 4.92/365 days 
Jan. 1to May 21_---- 4 140 days 1908. 
May 21 to June 18__--- 3% | 28 daysiiJan. IltoJan. 2-_-.-.-. 7 2 days 
June 18 to Sept. 3__--- 3 77 days|\Jan. 3 to Jan. 16_-_-- 6 14 days 
Sept. 3 to Dec. 31____. 4 120 days)|Jan. 17 to Jan. 23__-_-- 5 7 days 
ae Jan. 24 to Mech. 5_-_--- 4 | 42 days 
Year’s average------- 3.75|365 days||Mch. 6 to Mch. 19__--_- 3% | 14 days 
1904. Mch. 20 t0 May 28_-_-.-- 3 70 days 
Jan. 1 to April 14____- 4 105 days||May 29 to Dec. 31__-_-- 2% /|217 days 
April 14 to April 21__--_- 3% 7 days ——|—————- 
April 21 to Dec. 31____- 3 25 4days Year's average.....-.- 3.01/366 days 
Year’s average._.-_-_- 3.29'366 days 











» The appended table, made up from the official statements 
of the Bank of England, shows the position of the Bank as 
regards bullion, reserve, &c., each week of the year: 


BANK OF ENGLAND IN _ 1908—(00,000s omitted). 














B’llion| Deposits. Securities. |Res’rve Market 
Note fin both of Rate 
1908. Cir- De- Gov- Notes | Bank |3 Months’ 
cula- | part- |Pwublic.| Other.,| ern- | Other.| and | Rate .| Bank. 
tion. } ments. ment. Coin. Bills. 
£ £ £ £ tae £ % % 
Jan. 1__..| 29,5 | 32,5 7.6 | 52,7 | 15,8 | 40,8 | 21,5 | 6a 5 1-16 
$....| 28,9 } 34,8 5,3 | 45,1 | 16,8 | 27,8 | 24,3 ee 43% 
15_...] 28,4 | 35,8 4,51 44,5} 14,3 | 26,9 | 25,9 | 5d 4% 
22..__] 28,3 | 37,3 6,7 | 43,3 | 14,3 | 26,3 | 27,5 | 4c 3% 
29_-..| 28,0 } 38,5 8,9 | 42,1 | 14,3 | 25,8} 28,9] —-- 3 
Feb. 5....] 28,1 | 37,5 | 10,7 | 40,5 |' 14,3 | 27.1 | 27,8 | -- 35% 
2_...} 27,9 | 38,0 | 13,6 | 39,8 | 14,3 | 28,7 | 28.6 pe 3 13-16 
19.__.] 27,6 | 38,7 | 15,3 | 40,0] 14,3 | 29,6 | 296); —- 35% 
26.---] 27,8 | 39,3 | 17,2 | 43,7 | 14,3 | 34,8 | 29,9] -- 3 7-16 
Mch. 4_._.| 28,2 | 39,3'| 18,7 | 40,8 | 14,3 | 34,0 | 29,5 | 3%a| 3% 
11__.-} 27,9 | 40,0 | 19,3 | 41,6 | 13,7 | 34,9 | 30,5] _- 3 1-16 
18_...} 27,8 | 40,6 | 19.6 | 41,4 | 13,7 | 34,2] 31,3] 3e 2 13-16 
25_...] 28,2 } 40,7 | 19,8 } 43,7 | 13,7 | 37,2 | 30,9] -- 234 
April 1_-..] 28,9 | 39,7 | 15.6 | 43,44 13,7 | 34,4 | 29.2] —__ 23% 
8..--| 28,9 | 38,7 | 11,2 | 43,7 | 13,7 | 30,8 | 28,2 oie 2 7-16 
15__..| 29,1 | 36,8 | 10,7 | 41,4 | 13,7 | 30,0 | 26,1 ne 2 11-16 
22____} 28,5 | 37,0 | 10,4} 42,8 | 13,9 | 30,2 | 26,9 _. | 2916 
29_...] 28,6 } 37,3 | 10,0} 43,1 | 14,3 | 29,5 | 27,1 Sa 23% 
May 6_...| 28,7 | 37,5 9,0 | 44,41 14,3 | 29,7 | 27,2 f 2% 
13____] 28,4 | 37,0 9,4 | 43,41 14,6 | 29,01 27,0] —_- 21-16 
20.-..] 28,3 | 37,6 | 10,4 | 43,0 | 14,6 | 29,0 | 27,7 ee ‘ 
27._..] 28,5 | 37,7 | 10,4 | 42,8 | 14,6 | 28,8 | 27,7 | 24/7 1 11-16 
June 3____]| 29,2 | 38,2 9,8 | 44,2 | 15,0} 29,3 | 27,5] <- 1% 
10__..} 29,0 | 38,0 9.8 | 44,3 | 15,0 | 29,4 | 27,4 a 13% 
17__._} 28,8 } 38,9 9,8 | 46,0 | 15,1 | 30,0 | 28,5] —- 1 7-16 
24.-..] 29,0 | 39,4 | 10,2 | 46,2} 15,2 | 30.0] 289! .. | 1% 
July 1_-._] 30,0 | 38,6 9,6 | 51,2 | 15,2 | 36,3 | 27,1 -- | 1516 
8.0) O0:79:4 305 4,9} 48.8] 15,2 | 300] 265; -. | 1% 
15__-.| 29,5 | 37,8 5,3 | 47,8 | 15,2 | 20,1] 268{; -. | 1% 
22__..] 29,5 | 37,8 5,5 1 46,8 | 15,2 | 29,3 | 26,7 _- | 1% 
29....| 29,5 | 37,1] 5.8] 46,1] 15.0| 28.8] 260] _. | 13% 
Aug. 5_-._] 29,9 | 36,1 5,2 | 45,4] 15,5 | 28,5 | 24,6 tec. eee 
12..._} 29,5 | 36,5 5,1] 45,5 | 15,5 | 27,7 | 25,5 ee BO 
19____} 20,1 | 38,3 8,1 | 44,7 | 15,5 | 27,7 | 27,6 aa) Rae 
26_...]| 29.2 | 38.7] 7:9] 44:2 | 15,5 | 26:7 | 27:9) _- 1l6 
Sept. 2.._.] 29,5 | 38,3 6,7 | 44,6 | 15,5 | 26,7 | 27,3 ity 13% 
9....) 90,2 4 381 5,7 | 45,5 | 15,5 | 26,4 | 27,5 ke: 15 
16__..]| 28,8 | 38,4 6,3 ] 45,2 | 15,5 | 26,3 | 28,0] -- 1% 
23____] 28,8 } 38,6 7,6} 44,3 | 15,5 | 26,5 | 28,2 <a t hae 
30__..| 29,5 f 38,0 8,1 }] 42,5 | 15,7} 26,2 | 26,9 ae 
@ct. 7 29,4 | 36,9 4,3 + 46,6 | 16,6 | 26,0 | 25,9 we ae 
14____| 29,0 | 36,5 4,0 | 46,7] 16,6 | 25,9 | 25,9 1% 
21___.| 28,9 | 36,6 4,5 | 46,1 | 16,0 | 26,1 |} 26,2 3 | 1 15-16 
28...) 28.5 | 36.4 7,6 | 41,3 | 14,7 | 25,6 | 26,3 sae 2 
Nov. 4_..-| 29,0 | 35,9 6,3 | 42,3] 14.7 | 26.3 | 25.3 oi} S$ 4-16 
1d: 01 CRR.4: O67 6,1 | 41,7 | 14,7 | 25,4 | 25,4 i 2 3-16 
is... -) 2641 Sa8 9,0 | 40,0 | 14,7 | 26,2 | 25,8 be 214 
mm 8 =625._..| 28,5 | 35,6 9,3 | 42,8 | 14,7 | 29,6 | 25,5 ay 2% 
Dec. 2....| 29,0 | 34,6 8,1 | 41,6 | 14.7 | 28,5 | 24,1 <o | aan 
9___.] 28,9 }| 33,9 7.44 40,7 | 14,71 27,6 | 23,5) -. | 2% 
36....1 20.8 1 ono 7.24 41,6 } 14,7 | 20,6 | 22.3] .. 2% 
23...) 30,0 | 30,9 8,0 |} 42,6 | 14,7 | 34,2 | 19,4 -- 2% 
30_-..} 29,7 | 30,7 7,9 | 53,6} 14,7 | 45,1 | 19,4 nee 2 5-16 





























The situation of the Bank of France as to its stock of gold 
and silver, according to the last returns of each month of 
aoe 1907 and 1908, was as follows, stated in pounds 
sterling: 





GOLD AND SILVER IN BANK OF FRANCE—(00,000s omitted). 



































' —-< a «| 
1908. cota stor otat\ 1907. \cota | sa0'r!rotatl 1906. Gola |suv'r'rota 
£\£i¢é | od Sardoly 4) 4148 

Jan. 30.-/107,4| 36,3/143,7\Jan. 31.-'105,8 39,4/145,2\Jan. 25../114,2) 42,3'156,5 
Feb. 27.-|110,6| 36,2/146,8 Feb. 28_-\105,5) 39,41144,9|Feb. 22_-|114/4| 42/4/156,8 
Mch, 26_-|110,6| 36,3/146,9 Mch, 28. -|104,2) 39,2)143,4|Meh. 29--'116,9 42,0 158,0 
April 30-~|113,9| 36,2 150,1) April 25--/103,5) 39,2/142,7)April 25. -/119,8| 42,2'162,0 
May 29__|121,7| 36,6/158;3 May 30--|105,9| 39/5/145,4|May 31--|117,6| 42,5 160,1 
June 25--|126,1) 36,8)162,9 June 27_-|110,5| 39,7|150,2|\June 28_-|117;9 42:7 160,6 
July 30.-|127;7| 36,31164,0 July 25.-|112.4) 39,31151,7|July 26_-|116,9| 42,5159,4 
‘Aug. 27_-|129°0| 36/2/165,2|Aug. 29-_/111,8|'38,8/150,6|Aug. 30--116,7| 42/1/158,8 
Sept. 24. ./129,8| 36,0165.8 Sept. 26, _|111,5| 38,5150,0\Sept. 27--|114,8) 41,9,156,7 
Oct. 29. -|131,8) 35,6)167,4/Oct. 31--/111,4) 37,5,148,9/Oct. 25.-|112/8) 41,3154,1 
Nov. 26. -|135.3' 35,6170.9|Nov. 28_-|108:0) 37,3145,3|Nov. 29--|110,3| 40,4'150,7 
Dec, 31.- 139,5) 35,3/174,8)|Dec. 26. -|107,6) 37 ,0)144 6) Dec. 27-.)108,2 £0,0,148.2 





New issues during the year have been on an enormous 
scale. Excluding conversions and issues known to have 
failed, the total of new issues taken by the public amounted 
to 203 millions sterling. Of course, foreigners applied for a 
portion of this large amount. How much was taken by for- 
eigners and how much by the British public it is impossible 
to say. But if we allow for even 28 millions having been 
taken by foreigners, the total British subscriptions would 
reach 175 millions sterling. The whole of this has, of course, 
not been yet paid up. Some of the installments will run 
on in the New Year. But even so, there must have been 
at least 150 millions sterling paid up. We have to recollect 
that. companies working abroad apply a portion of their 
profits for betterments. We have to remember, also, that 
private individuals spend large sums abroad of which there 
is no public record. When we take all this into account, 
we shall see that the investments at home and abroad in the 
year just closed have been on an enormous scale. Of the 
total amount subscribed, there was raised for Indian, Colonial 
and foreign countries about 148 millions sterling. Of this 
latter sum, 39 millions were invested in government loans, 
9 millions in corporation stocks and 63 millions in railways. 
A large part of the government loans was, it may be noted, 
for railway purposes. Allowing for the government ex- 
penditure upon railways, the subscriptions for railways 
nearly reached 90 millions sterling. Of the total invested in 
government securities, £19,363,937 were for foreign coun- 
tries; £4,950,000 were for India, and £14,942,614 were for 
the colonies. Foreign corporation stocks absorbed £4,- 
485,512 and colonial corporation stocks £4,652,905. For- 
eign railways took £42,344,634; Indian railways £6,894,250, 
and colonial railways £14,335,776. Miscellaneous invest- 
ments absorbed £36,007 ,588. 

The gold production of the world during the year just 
closed will probably not fall very much short of 90 millions 
sterling—will be something between 86 and 90 millions ster- 
ling—and a very large portion of this has come to London 
and been offered for sale in the open market. During the 
first three months of the year the Bank of England secured 
a large proportion of the gold so arriving. From the month 
of April onward, with a break of about eight weeks in the 
late summer, most of the bar gold received from South Af- 
rica, Australia and India was exported to France, where the 
Bank’s stock increased by nearly 30 millions sterling. Ger- 
many and Austria also obtained during the eight weeks re- 
ferred to a considerable amount of the metal. On the other 
hand, bar gold has been continuously shipped to India to the 
total amount of about 314 millions sterling. In December 
gold was minted for the first time in Canada at the Ottawa 
Mint. The total imports of gold during the year into this 
country, according to the Board of Trade returns, were £46,- 
145,314, and the total exports £49,969,099, leaving a deficit 
of £3,823,785. 

Silver has been falling in price all through the year. 
From January to April the price fluctuated between 25d. 
and 26d. per ounce; from May to July between 24d. and 25d. 
per ounce; from August to October between 23d. and 24d. 
per ounce; and from November to December between 22d. 
and 23d. per ounce. The Government of Mexico availed 
itself of the opportunity to coin at a good profit, but it was 
India which was mainly attracted. The lowest prices failed 
to give life to the manufacturing trade at home. But week 
after week, from the commencement of the year, the Indian 
bazaars took silver. There was, at the same time, a steady 
flow of silver rupees from circulation to the Government 
coffers. This, coincident with the persistent country de- 
mand for bar silver, showed, as time went on, that the na- 
tives, attracted by the fall in the metal, were buying orna- 
ments. The reflux to the Treasury became an embarrass- 
ment to the Government, as it prevented the sale in London 
of Council drafts. To restore the equilibrium, the gold se- 
curities in the gold reserve were partially replaced by silver 
rupees. The Government shipped sovereigns from India 
and released two millions in sovereigns ‘‘ear-marked’’ in 
London as security for the note circulation. Against the 
stock of cash thus created, tenders were invited for drafts 
on London, and a total amount of over 8 millions sterling 
was disposed of. Happily, the monsoon was satisfactory, 
whereupon remittances Eastward again began. Under 
these circumstances, a speculation was got up in the Bom- 
bay Bazaar to “‘corner” the “bears’’ by locking up the local 
stocks, which at one time amounted to about two millions 
sterling. The struggle between the ‘“‘cornerers’”? and the 
‘bears’? was very keen and long-continued, but ultimately 
ended in an arrangement between the two. Still, it dis- 
organized the market for a considerable time. The imports 
ef silver into this country during the year amounted to 
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£10,326,889 and the exports to £13,283,888, showing a 
deficit of £2,956,999. 


PRICE OF SILVER FOR THREE YEARS. 

















1908. 1907. 1906. 
High. | Low. | Aver. High. | Low. | Aver. | High. | Low. | Aver. 
ee By ct me: | | 4. 

Jan |27 ‘gary '25 11-16 32 7-16 |31 5-16 gis lgoxg" 29 11- 163034 
Feb (265 \25% 25 13-16.32% (31% 31% 30 13-1630% = 30 7-16 
Mch| 25 13-16 25 7-16 25 9-16 |32 1-16 |30 7-16 Bt 5-16 |30 7-16 |29 29% 
Apr |25 \24 5-16 (25% |30% 30 9-16 295% (29 15-16 
May)24 13-16/24 245-16 31% 29 15-1630 7-16 (31% (309-16 (30 15-16 
June25% 244% (24% 311-16 305, (30 15-16 31% 29 9-16 |30 3-16 
July|24% = (24 3-16 (241% 31 15-1631 31 30 7-16 (29 13-16'30% 
Aug|24% (235 (23 13-16/32144 31% (31% 30 15-162974 304 
Sept!24 3-16 23 9-16 2374 31 9-16 31 1-16 31 5-16 (31% (30 15-1631 7-16 
Oct |24 \23 1-16 |23 11-16/30% 27 7-16 gers 32 9-16 31 11-16 32% 
Nov |23 5-16 [22% 22 15-16 28 1-16 (2634 3344 82 32 11-16 
Dec |23 3-16 |22 22% 12634 (24 3-16 35 ‘his 32%, (319-16 32 

Y’r\27 22 2434 \32 7-16 a 3-16 (30 3-16 (33% (29 30% 








The following are the bank and open market rates of 
interest at a number of the principal Continental cities on 
the first day of each month during 1903 and on the closing 
day of the year: 





| | } | ] 
1908. Jan.\Feb. |Mch\Apr.|May J’ne' July Aug | Sep.| Oct. Nov. Dec. & 
Rates of interestai—| 1 | 1 ee 1 1 RT hb 1 ar ee eee 





Paris— plse bey olet Fae Cae 

Bank rate.......4 |3 |3 |3 |3 |3 |3 |3 |3 |/8 |3 /3 /3 
sone market...| 3%| 2%) 2) 2% 2% 1% 1%) 1% 1% 2 2%) 2 2% 

rlin— | | 

Bank rate... -.-- | 74%) 6 6 | 5%4| 5 5 |4 |4 4 4 4 4 4 

Open market__. 7 454| 434; 4%| 41% 354! 344, 234) 234, 314) 214; 25% 2% 
Hamburg— PN ban ey Akt. ke By ee 

Bank rate_____- 746 |6 | 5ys| 5 6i|4\4)4/4/4/44/4 

Open market...| 7 | 45% | 4%)! 436 4%) 35%) 3%) 234) 234) 3%) 214; 2% 2% 
Frankfort— | | | | 

Bank rate_._... 17416 |6 |5%/5 |5 |4 |4 |4/4 |4 (4 4 

Open market-.- 6%) 43%4| 4%) 414) 4%! 334! 3%| 234) & | 844) 2%4| 2% 2% 
Amsterdam— | | | | | 

Bank rate___-_- §& | a 14 344) 3% 3%! 3 3 3 3 3 3 3 

Open market...) 434! 35%| 35%! 344 Db | d | 2%) 2%, 2% 2% 2%) 2% 2% 
Brussels— | } 

Bank rate_____- 6 |5 | 4 | 3%! 3%! 3%/3%/3 |3 |3 |3 13 3 
nom market __- 54| 4 | 3%) a | 3%\3 | 2% 2% 2 | 2%) 2% 2% 2% 

enna— | 

Bank rate____.- 44| 445| 4% 4%14 14 14 (4/4 1/4 14 14 

Open market-__- 8% c | 4%) 4 4ie h | 34%) 3%! z= | 2 y 3% 
St. Petersburg— | } 

Bank rate_----- V4) 634 gs 61%! 6% 6 | 6 5% 5% 5% 5% 5% 5% 

Open market_-_-_ N. | N. | | N. iIN.|N.|N.| NIN. | N. | N. 
Madrid— | 

Bank rate_____- 414) 4%) 4 Hs] 46 4% 4% 4% 4% 4% 4% 4% 4% 

Open market...| 44%) 4%) 4 3% 4 | 4% 4 | 3%! 3% 3% 3% 3% 
Copenhagen— | | 

Bank rate__--_- 8 7 | 6%) 6% 6 '6 oF: 6 6 6 5% 5% 5% 

Open market__. 7 7 | 6 6 5 | 5 4 5 4 5 5 5 Ps 





N.—Nominal. a 3 1-16: b 3 5-16; ¢ 4 1-16; d 2 7-16; 


é 3 11-16; Ah 3 13-16; 
k 2 15-16; z 3-15-16 y 3 9-16. 








WHAT PERSONAL PROPERTY IN NEW YORK IS 
TAXABLE? 


As it is a matter of much interest, both to residents and 
non-residents, to know what species of personal property is 
Subject to taxation,and what is not, we print herewith a 
Statement on the subject prepared by the City Tax Depart- 
ment and given out on Saturday last. The statement is 
intended to show in concise form and in popular language 
the character of the personal property which is taxable 
and the character of the property which is exempt. The 
statement is as follows: 


TAXABLE PERSONAL PROPERTY. 

The following personal property is taxable: 

Cash on hand. 

Cash on deposit, exclusive of deposits in savings banks. 

Debts due from solvent debtors whether on account, contract, note, bond 
or mortgage. There is a special law for the taxation of mortgages recorded 
in this State on or after July 1 1906. Debts secured by such mortgages 
are not otherwise taxable. 

Merchandise and stock in trade, situated in this State, at market value. 

Household furniture, jewelry, horses and carriages, and other chattels, 
situated in this State, at market value. 


EXEMPT PROPERTY. 

The following personal property is exempt from taxation: 

Money on deposit in savings banks. 

Shares of stock of corporations. Bank stock is taxable, but the tax is 
paid by the bank, and not personally by the shareholder. 

United States bonds. Bonds of the City of New York and bonds issued 
by the State and municipalities of New York. 

Debts, including bonds issued by corporations, secured by mortgage, 
recorded in this State as a mortgage of real property on or after July 1 1906- 

Good will of a business. 

Patent rights, copyrights, trademarks. 

Cost price of goods on hand in unbroken original packages imported from 
foreign countries. 

Vessels registered at any port in this State and engaged in ocean com- 
merce between any port in the United States and any foreign port. 

The accumulations of any incorporated co-operative loan association 
upon the shares of such association held by any person. 

A woman or a man who provides for a family is entitled to an exemption 
on account of professional instruments, furniture and library to the extent 
of $250. 

Real and personal property of an active or disabled minister or priest 
to the value of $1,500. 

Tangible personal property situated outside the State is not taxable here. 


DEDUCTIONS FOR DEBT. 
From the value of taxable personal property all debts which are lega 
obligations are to be deducted,{provided such @°bts were not incurred iu 





the purchase of non-taxable property. ‘Debts incurred for the purchase 
of shares of stock of corporations may be deducted, but not debts incurred 
for the purchase of United States bonds or imported goods in unbroken 
original packages, or the good will of a business. 

One who is liable upon a bond secured by mortgage may deduct the 
debt. Contingent liabilities as surety or indorser may not be deducted. 


CAPITAL INVESTED IN BUSINESS BY NON-RESIDENT INDI- 
VIDUALS AND FOREIGN CORPORATIONS. 


The law for the taxation of non-resident individuals and foreign corpora- 
tions is contained in Subdivision 1 of Section 7 of the tax law, which is 
as follows: 

“‘Non-residents of the State doing business in the State either as principals 
or partners shall be taxed on the capital invested in such business as 
personal property at the place where such business is carried on, to the 
same extent as if they were residents of the State.” 

This statute was intended to reach the capital of non-residents employed 
here in continuous trade, and not property sent here only to market. 
Money temporarily on deposit for paying dividends and the maintenance 
of an office for directors’ meetings does not subject foreign corporations to 
taxation. 

The statement of what is taxable property and what is exempt applies 
to the personal property of non-residents. The chief difference between 
the assessment of the personal property of a resident individual and a 
non-resident individual or corporation is in regard to the deduction of debts. 
The business carried on in this State is to be considered as an entirety and 
without relation to the business carried on outside of the State or the prop- 
erty owned outside of the State. Where property has been purchased 
here which has not been paid for in full, the amount remaining unpaid 
should be deducted from the value of such property. Also debts contracted 
for the purchase of property constituting part of the capital invested in 
business here should be deducted. 


PERSONAL PROPERTY OF NON-RESIDENTS OTHER THAN 
CAPITAL INVESTED IN BUSINESS. 


This character of property consists of tangible corporeal personal prop- 
erty, such as furniture, which has an actual situs in the State. 


EXECUTORS AND TRUSTEES. 


Personal property in the control of a person as trustee, guardian, executor 
or administrator is taxable to him in such capacity in the tax district 
where he resides. Where the taxable property is in the possession or 
under the control of two or more persons as trustees, guardians, executors 
or administrators, residing in different tax districts, each shall be taxed 
for an equal portion of the value of such property. When two or more 
trustees are residents and one is a non-resident, and the p ersonal property is 
held by them jointly, the residents are assessed for their proportionate share: 


PARTNERS. 


The interest of partners in the firm property is taxable or exempt from 
taxation in the same manner and to the same degree as the property of 
other individuals. Firms are not taxable as such, even though the names 
of individual members do not appear in the firm name. The property of a 
corporation is taxable only to the corporation. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 


—The public sales of bank stocks this week aggregate 244 
shares, of which 180 shares were sold at auction and 64 shares 
at the Stock Exchange. The transactions in trust company 
stocks reach a total of 230 shares. A lot of 100 shares of 
stock of the Mercantile National Bank was sold at 200, an 
advance of 4634 points over the price paid at the last pre- 
vious sale, which was made in December. Twenty shares 
of stock of the Chase National Bank were sold at 375, as 
compared with 340 a month ago. Sales of Title Guarantee 
& Trust Co. stock were made at 433 to 435, showing an ad- 
vance since the last previous sale, in October 1908, of 35 





points. 
Shares. BANKS—New York. Low. High. Close. Last previous sale. 
20 Chase National Bank- ----- 375 375 375 Dec. 1908— 340 
*75 Commerce, Nat. Bank of__. 195% 196% 195% Jan. 1909— 195 
19 Market & Fulton Nat. Bank. 2674 267% 267% Dec. 1908— 265% 
30 Mechanics’ National Bank.. 256% 256% 256% Dec. 1908— 255 
100 Mercantile National Bank_.. 200 200 200 Dec. 1908— 153% 
TRUST COMPANIES—New York. 
75 Carnegie Trust Co--------- 18744 187% 187% Jan. 1909— 187% 
25 Lawyers’ Title Ins.& Tr.Co. 230% 230% 230% Jan. 1909— 240 
25 Lincoln Trust Co--.-.------ 199% 199% 199% Jan. 1909— 192% 
20 Title Guarantee & Trust Co_ 43 £435 435 Oct. 1908— 400 
TRUST COMPANIES—Brooklyn. 
75 Flatbush Trust Co.-------- 211 211 211 July 1908— 250 
10 Long Island Loan & TrustCo. 297 %4 297% 297% Dec. 1908— 290 


* Of this amount 64 shares were sold at the Stock Exchange. 


—A resolution adopted at the annual meeting of the Chi- 
cago Clearing-House Association this week commends the 
action of Congress in creating a Commission to revise the 
banking and currency laws, and urges that, pending the re- 
port of the Commission, nothing be done by Congress which 
will forestall or hamper its work. Especially is this advo- 
cated in the case of the bill providing for the establishment 
of postal savings banks, with regard to which the resolution 


says: 

The savings deposits of the country are a much larger factor in the 
banking situation than any official statistics indicate, and any important 
displacement of them involving their withdrawal from present channels 
of investment should not be’ contemplated’ without due regard to its effect 
on general business. 
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The apparent facility with which these deposits might be received at the 
post-offices has caused many well-intentioned people to overlook the 
fact that the Government has no satisfactory facilities for returning this 
money to the channels of trade in the localities where it belongs. 

The proposal to re-deposit these funds in national banks can hardly be 
regarded as a permanent solution of the problem. On the contrary, such 
action would probably only mark the beginning of a controversy. The 
pending bill contains other crude and objectionable features, such as the 
exemption of deposits in postal savings banks from attachment by legal 
process for the collection of just debts. 

In the judgment of this body this measure should be referred to the 
Congressional Commission, to be considered in connection with its general 
scheme of revision. 


—Disapproval of the postal savings bank plan was also 
expressed by the Executive Committee of the Kentucky 
Bankers’ Association at a meeting on the 15th inst. 


—The names of two of Chicago’s most prominent bankers 
have been mentioned during the past week in connection 
with the Treasury Department in President-elect Taft’s 
prospective Cabinet. The rumored candidates for the finan- 
cial secretaryship are President George M. Reynolds of the 
Continental National Bank and President Edwin A. Potter 
of the American Trust & Savings Bank—both conspicuously 
able men for the position. 


—The constitutionality of an Act passed by the Massa- 
chusetts Legislature in 1907, providing that deposits in sav- 
ings banks of the Commonwealth remaining unclaimed for 
more than thirty years shall be paid over to the State, is 
upheld in a decision of the Supreme Court rendered last 
week. The ruling was given in the case of the Provident 
Institution for Savings of Boston, which holds unclaimed 
deposits of that kind of over $100,000, and which brought a 
test suit in the matter. The decision of the Supreme Court, 
handed down on the 12th inst., is that of the full bench, and it 
affirms the opinion of the Probate Court, which had ruled in 
favor of the Commonwealth. . 

—It is stated that Thomas B. Love, Commissioner of 

Insurance and Banking of Texas, has announced that he 
will in future mail to directors individually, as well as to 
the President or Cashier of the banks under his jurisdiction, 
reports of examinations of their institutions made by his 
department, in order that the members of the boards may 
be fully informed as to the status of their banks. 
In answer to an inquiry, Assistant Attorney-General 
J. T. Sluder of Texas has given it as his opinion that a 
City Treasurer may not be an officer of a bank using muni- 
cipal funds. It is noted in the Dallas ‘‘News’’ that the 
statutes forbid any public officer to engage in any contract 
or deal involving the public’s interest whereby he could 
profit. It is possible, it states, that cities operating under 
special charters may be permitted under such charter to 
confide their funds to bank officers acting in the capacity 
of municipal treasurers, but if so that is a matter for the 
courts to decide. 

—The affairs of Rudolph Kleybolte & Co. of New York and 
Cincinnati, which since May last had been administered by 
a Liquidating Committee, have again been returned to the 
control of the firm. The committee, whose formal discharge 
is now announced, consisted of Charles C. Dickinson, Presi- 
dent of the Carnegie Trust Company; Andrew T. Sullivan, Presi- 
dent of the Nassau Trust Company of Brooklyn, and New- 
man Erb. The appointment was a voluntary one, no court 
procedure in the matter having been taken, and was due to 
the tying up of the funds of the firm, amounting to some 
$7,000,000 or $8,000,000, during the panic period. 

—The nomination of Frederick A. Wallis as New York 
State Superintendent of Insurance,to succeed Otto Kelsey, 
who resigned last week to become Deputy State Comptroller, 
was sent to the Senate by Governor Hughes on Thursday. 
Mr. Wallis has been identified with insurance interests for 
Some years, and since May 1908 has been Agency Super- 
visor of the Home Life Insurance Co. for eleven Eastern 
States, including New York and the New England States. 

—At the annual meeting of the Central Trust Company 
of this city on Thursday Edwin G. Merrill was eiected an 
additional Vice-President of the company and Milton Fergu- 





son, Assistant Secretary, was elected Secretary in place of | 


George Bertine, resigned. Mr. Merrill, the new Vice-Presi- 
dent, lately relinquished the presidency of the Merrill Trust 
Company of Bangor, Maine. 

—James Stillman this week retired as President of the 
Second National Bank, at. 5th Avenue and 28th Street, and 





was replaced by Vice-President W. A. Simonson. Mr.Si- 
monson, who is also a Vice-President of the National City 
Bank, the presidency of which Mr. Stillman resigned aweek 
ago, has been chiefly instrumental in raising the Second 
National to its present advanced position. 


—The annual banquet and reception of the bankers and 
financiers of this city, to be held at the Waldorf-Astoria 
Monday evening, promises to be the largest given under 
the auspices of Group VIII. Arrangements have been made 
to accommodate 700 guests. Mayor George B. McClellan 
is expected to say something interesting to the bankers 
about the city’s finances, while the Hon. Martin W. Little 
ton, Congressman E. B. Vreeland of New York and Samuel 
J. Elder of Boston will be the other speakers. 


—Mr. Fred. J. Woodworth, Vice-President of the First 
National Bank of Cleveland, was in the city this week. 


—The board of directors of the Nineteenth Ward Bank, 
Third Avenue and 57th Street, this city, on the 20th inst. 
declared a monthly dividend of 144%, payable to stock- 
holders Jan 30. The management states that the bank 
makes in normal years 35% upon a capital stock of $300,000, 
probably as much as any bank of its size in the city, and is 
therefore justified in increasing its dividend from 12% to 
15% per annum. This monthly distribution of dividend 
profits is an innovation which the institution expects to 
continue throughout the year. The monthly dividend pay- 
ments will be appreciated by the many small stockholders 
of financial institutions who like their income at more 
frequent intervals because they are dependent upon it. 
The deposits of the Nineteenth Ward Bank have now 
reached $6,000,000, entire assets being $7,000,000. The 
bank has 15,785 customers and is the oldest east of Central 
Park. Bradley Martin Jr. and J. N. Van Pelt were elected 
directors of the institution this week to fill vacancies. 


—J.N. Van Pelt was elected to the board of the Twelfth 
Ward Bank at this week’s meeting. 


—Frederic G. Lee was this week elected President of the 
Broadway Trust Co., corner Broadway and 8th Street, succeed- 
ing M. M. Belding Jr., resigned, who has become Vice-Presi- 
dent of the company. Mr. Lee was formerly Vice-President. 


—Application has been made to the New York State 
Superintendent of Banks for authority to incorporate The 
Equitable Safe Deposit Co. of New York, with a capital of 
$100,000; its place of business to be on premises connected 
with the office of The Equitable Trust Co. of New York in its 
new building at No. 618 Fifth Avenue, near 50th Street. 
The incorporators are: Alvin W. Krech, Lawrence L. Gilles- 
pie, Lyman Rhoades, Stephen Van Rensselaer and George 
M. Stoll. 


—The annual statement of the Farmers’ Loan & Trust 
Co. of this city for Jan. 1 1909 is an interesting document 
bearing on the company’s business development during 1908- 
Its prosperity within the past twelve months after a year of 
the greatest strain to banking institutions following the 
depression and panic of 1907 has been remarkable. From 
Jan. 1 1908 to Jan. 1 1909 its deposits have grown from 
$58,497,300 to $123,745,960. Capital stock and undivided 
profits are now $8,028,943, and total resources $132 ,237,- 
603 37. 

—The scope of the Consolidated National Bank of this 
city is to be considerably broadened under plans which 
will be placed before the stockholders for ratification on 
February 18. The movement concerns a change in the 
name of the institution to the National Reserve Bank, an 
addition of $200,000 to the capital, increasing it from 
$1,000,000 to $1,200,000 and the purchase of a portion 
of the assets of the Oriental Bank. The latter, which 
closed its doors a year ago (on January 31 1908), had a 
capital of $750,000. Under an arrangement with the 
Metropolitan Trust Company its depositors were paid in 
full some months ago. The stockholders of the Consolidated 
have been asked to waive their rights to the new stock, in 
order that an opportunity may be afforded the stockholders 
of the Oriental to subscribe for the same at $150 per share, 
par $100. For the purpose of carrying out this plan, it is 
announced that the directors of the Consolidated have sold 
certain surplus assets, and have declared a special dividend 
of $144,125 (or $14.4125 per share) out of the proceeds of 
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such sale. to stockholders of record January 25. In raising 
its capital to $1,200,000, the Consolidated will also increase 
its surplus to $600,000. The proposed plan is outlined in 


full in the following circular issued by the Consolidated: 
New York, January 15 1909. 
To the Shareholders of the Consolidated National Bank of New York: 

The Board of Directors of this Bank, by unanimous vote, have declared 
it to be for the interests of this Bank to enlarge its capital and to increase 
its assets and business as hereinafter proposed, and have adopted resolu- 
tions atithorizing the calling of a special meeting of the shareholders to 
consider and vote upon the propositions therein stated. 

Under these resolutions it is proposed, with the authorization and ap- 
proval of the shareholders: 

(1). To increase the capital stock of this bank by the amount of $200,000, 
and to amend the Articles of Association accordingly. 

(2) To change the name of the bank to The National Reserve Bank of the 
City of New York, and to amend the articles of association accordingly. 

(3) To amend Section 1 of Article II of the by-laws to read as follows: 

“The entire control and management of the bank, its property and busi- 
ness, shall be vested in the board of directors."’ 

(4) To purchase assets of the Oriental Bank of New York; and in con- 
nection therewith to afford the shareholders of the said bank the right to 
subscribe for and to purchase such increased capital stock, at the price of 
$150 per share. 

(5) To authorize the offering of such additional capital stock (namely, 
2,000 shares) for subscription, at the said price of $150 per share, to share- 
holders of this bank of record at the close of business on Jan. 25 1909, pro 
rata to their respective holdings, such right to expire at 12 o’clock, noon, 
on Feb. 20 1909. To facilitate and make possible the acquisition of such 
assets, and the purposes of these resolutions, shareholders of this bank 
are requested to waive the right to subscribe*for such increased capital 
stock; and all shares of the increased capital.stock not so subscribed for 
by shareholders of this bank under such offer are to be sold at the said price 
of $150 per share to shareholders of the Oriental Bank, or otherwise as 
may be determined by the Executive Committee, who shall be authorized 
to negotiate and enter into any agreements which they may deem advisable 


to ensure the fulfilment of any of the purposes mentioned in these resolu- | 


tions. 








The board of directors unanimously recommend to the shareholders of | 


this bank that the plan above outlined be adopted and authorized. 

The benefits of the acquisition of the assets of the Oriental Bank are mani- 
fold, and the terms upon which they may be acquired are advantageous to 
this bank: but such purchase cannot be effected unless the increased capital 
stock, to the requisite amount, can be offered for subscription to the share- 
holders of the selling bank. In order that such purchase may be effected 
{with consequent increased benefit to their present holdings) , shareholders 
of this bank are requested to waive their right of subscription to the new 
stock. 

Shareholders who are unable to attend the meeting are requested to sign 
(with a witness) and to return, in the cnclosed envelope, the accompanying 
form of proxy to vote their stock in favor of the foregoing propositions 
and waiving rights of subscription. 

For the purpose of effectuating the understanding reached with the board 
of directors of the Oriental Bank for the acquisition of its assets by this 
bank, upon the authorization, by its shareholders, of the legal dissolution 
of the Oriental Bank and the sale of its assets, it is desirable for this bank 
and essential to the acquisition of such assets, upon the agreed terms and 
conditions, that this bank shall forthwith sell and dispose of certain of its 
surplus assets and distribute the proceeds of such sale to its shareholders, 
pro rata. Accordingly, the board of directors have caused the value of 
such surplus assets to be appraised by Mr. James G. Cannon, Vice-President 
of the Fourth National Bank, whose appraisal shows their present fair mar- 
ket value to be $144,125. The board of directors have received an offer 
for the purchase of said assets at the said price of $144,125, and have ac- 
cepted the said offer and have declared a dividend of said sum of $144,125, 
payable to the shareholders of this bank who are of record on the closing of 
the transfer books on Jan. 25, pro rata, upon payment of the said sum to 
this bank, pursuant to the provisions of the said offer as so accepted. Be- 
lieving, however, that within a reasonable length of time these assets will 
be liquidated at a price greatly in excess of that now obtainable therefor 
the board of directors have caused the purchaser to enter into an agreement 
to give to the shareholders of this bank the right and option, until the 10th 
day of February, 1909, upon payment therefor of their pro rata share of 
the said dividend, to purchase certificates of participation in the proceeds 
of the future liquidation of all such surplus assets. In connection with the 
issue of the certificates of participation, the purchaser of the assets will exe- 
cute and deliver an agreement and declaration of trust, approved by coun- 
sel of the bank, defining the terms upon which the said assets shall be held 
and disposed of and the proceeds distributed from time to time. Share- 
holders desiring to avail themselves of this opportunity should sign the en- 
closed power of attorney to James G. Newcomb and Edwin A. Fisher to 
receive their distributive share of the dividend, and to pay over the same 
on their behalf for such certificates of participation. 

By order of the board of directors. 

WILLIAM O. ALLISON, President. 

THOMAS J. LEWIS, Cashier. 


—The Jan. Ist statement of the Union Trust Co. of New 
York, 80 Broadway, published elsewhere in these columns, 
marks the advent of John W. Castles’s administration of the 
company’s interests as the successor to the late Edward 
King, former President. On the first day of the new 
year its deposits were $55,324,808 79; surplus, $8,132,692; 
capital resources, $65,309,890. In directing the affairs 
of this old and powerful financial institution at 80 
Broadway, and its branch, 425 Fifth Ave., corner 38th St., 
the executive associates of Mr. Castles will be: Augustus 
W. Kelley, Vice-President; John V. B. Thayer, Vice-Presi- 
dent and Secretary; Edward R. Merritt, Vice-President; 
Carroll C. Rawlings,-Trust Officer; and Henry M. Popham, 


-“T. 'W. Hartshorne; Henry M. Myrick, Assistant Secretaries: 





—Theodore P. Shonts and Clendenin’ J. Ryan ' were 
added to the directorate of the Mercantile Trust Co. of this 
city at the annual meeting this week. 


—Walter E. Maynard has been chosen a member of the 
board of the Metropolitan Trust Co. to succeed W. A. White. 


—William O. Allison, and W. A. Barber are additional 
directors on the board of the Empire Trust Co. 


—Charles M. Newcombe was this week elected a director 
of the Fulton Trust Co., for the term ending 1910, in place 
of Perey Chubb, resigned. Mr. Newcombe is a member 
of the firm of Thomas Denny & Co. and also a member of 
the Governing Committee of the New York Stock Exchange. 


—The retiring directors of the Van Norden Trust Co. were 
re-elected, with Edward R. Finch as an additional member. 


—Lester B. Churchill of the Van Dyke, Churchill Machin- 
ery Co., and John F. Porter, President of the Traders’ 
National Bank of Scranton, have been elected to membership 
in the board of the Guardian Trust Co. to fill vacancies. 


—Deposits of $29,108,745 are shown in the Dee. 31 1908 
statement of the United States Mortgage & Trust Co. of this 
city, this amount comparing with $23,800,647 six months 
since—June 17 1908. Combined surplus and undivided prof- 
its at the end of the year are $4,251,209, after the payment 
of a semi-annual dividend of 10% on the $2,000,000 capital. 
The total assets rose in the period above from $38,758,577 to 
$43 ,892 273. 


—Adrian Iselin Jr., and James Gore King have been 
elected trustees of the Union Trust Company. 


—At the annual meeting of the Fidelity Trust Co. of this 
city on Wednesday Robert Dickson was appointed an 
Assistant Secretary and Arthur W. Mellon was appointed 
Trust Officer. 


—Charles W. McCutchen and Andrew Mills, President 
of the Dry Dock Savings Bank, have been elected to the 
board of the Corn Exchange Bank (which was reduced from 
sixteen to fifteen members) to replace Leonard J. Busby 
and the late Anson R. Flower. 


—Clarence C. Harmstad was appointed an additional 
Assistant Secretary of the Title Guarantee & Trust Co. 
this week. 


—tThe directors of the Bank of the Metropolis of this city 
on the 16th inst. elected Edward C. Evans Vice-President 
to succeed George McNeir. Mr. Evans advances from the 
cashiership, in which he is replaced by E. 8. Laffey, formerly 
Assistant Cashier. 


—The Lincoln Trust Company of this city has increased 
its deposits from Dec. 31 1907, when they were $6,483,066, 
to $9,334,737 at the close of business 1908. 


—The January Ist statement of the Hudson Trust Co., 
42nd Street and Broadway, discloses decided progress 
during 1908. The company made substantial gains through- 
out the year. Commencing with $1,187,847 on Jan. 1 1908 
deposits increased to $1,390,784 by June 30th, $2,064,703 
Sept. 30 and on the first of January this year reached $2,- 
243,348. On the 12th inst., we are informed, the deposits 
were still larger, standing at $2,374,954, or more than 
double a year ago. Capital is $500,000 and surplus and 
profits were $667,863 Jan. 1 1909. Richard A. Purdy, 
Secretary of the company, was this week elected a director 
of the institution. ‘The company has been approved as a 


| reserve depositary for state banking institutions. 





—Gen. Brayton Ives retired as President of the Williams- 
burgh Trust Company of Brooklyn Borough at the annual 
meeting on Wednesday. Gen. Ives assumed the presidency 
at the time of the reorganization in June, and retires, it is 
understood, owing to ill-health and a prospective sojourn 
in Europe. He remains as a member of the executive com- 
mittee. His successor as President is Jacob C. Klinck, who 
has been a Vice-President of the company since its rehabili- 
tation. Prior to his connection with the Williamsburgh Trust, 
he was Secretary of the Metropolitan Trust Company of 
Manhattan. 

Gen. Ives has been re-elected President of the Metropolitan 
Trust Co. , 

— William D. Buckner has been elected President of the 
Prospect Park Bank of Brooklyn Borough, succeeding Wil- 
liam E. Harmon, resigned. Mr, Harmon has accepted the 





; 
| 
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office of First Vice-President, heretofore held by Mr. Buck- 
ner; he also continues as Chairman of the executive committee 


—The Broadway Bank of Brooklyn Borough is preparing 
to open a branch at Myrtle Avenue and Bleecker Street, 
application for permission for the establishment of an addi- 
tional office having been approved by the State Banking De- 
partment. The proposition to increase the capital of the 
bank from $150,000 to $200,000 was approved at the annual 
meeting on Jan. 12. 


—An application to organize the Ridgewood Nationa] 
Bank of Brooklyn Borough was approved on the 13th 
inst. The bank is to have $200,000 capital, and will cater 
toa section whose banking facilities have consisted of branches 
of other institutions, and which suffered through the recent 
closing of the Lafayette Trust Company. 


—At the annual banquet of the stockholders of the Citi- 
zens’ National Bank of Patchogue, N. Y., on the 12th inst., 
an address was delivered by First Vice-President Walter S. 
Rose (also Secretary of the Union Savings Bank of that vil- 
lage), which defined quite accurately the qualities essential 


to the success of a bank. Mr. Rose said: 

‘*We often hear banking alluded to or spoken of as a scientific business 
or proposition, but it is not so technical as some theorists would have you 
believe, for successful banking, like any other business, must be founded 
on common sense and common honesty. It is necessary for a bank to 
have confidence reposed in it, and if that is once shaken or questioned, it 
may as well close its doors,for it cannot be successful without the confidence 
of the people. There are other principles and features which will help to 
make this important branch of our business structure successful, and those 
most essential in my mind are integrity and honesty in all transactions, 
perfect system for carrying on the bank's work expeditiously, with every 
courtesy shown its patrons consistent with a dignfied. and conservative 
position always, a position that a bank should maintain above every other 
institution. A bank's deposits are the business man’s cash which he 
exchanges for a bank account because he believes that it will be paid. A 
bank cannot claim this confidence, however, unless the stockholders are 
deeply interested in its affairs and see to it that men of integrity and 
efficiency are always elected as its directors, for it must be remembered 
that the directors are empowered to choose the bank's officers, who come 
in direct contact with thebank’s patrons, and are largely responsible for its 
prosperity and popularity.”’ 

—The Trenton Banking Co. of Trenton, N. J., whose 
existence dates from 1804, with the recent payment of its 
200th dividend, has distributed to the stockholders a 
total of $2,825,000 during a period of one hundred years. 
Under date of Dec. 31 1908 the institution reports deposits 
of $3,427,114 and total resources of $4,459,252. The 
company has a capital stock paid in of $500,000, a surplus 
fund of $350,000, and undivided profits, less expenses and 
taxes paid, of $94,040. John A. Campbell is President; 
Elmer Ewing Green is Vice-President, and Robert W. 


Howell is Cashier. 


—The shareholders of the First National Bank of Mt. 
Vernon, N. Y., at their annual meeting on the 12th inst. 
unanimously voted in favor of increasing the capital from 
$100,000 to $200,000. A dividend of 100%, to apply as 
payment for the new capital, was declared on the 18th inst. 
The following board of directors has been re-elected: Clarence 
S. McClellan, President; David Cromwell, Vice-President; 
Theo. F. Nesbitt, Cashier; William Archer, J. E. Gardner, 
George W. Hunt, Herbert D. Lent, William H. Maclay and 
Odell D. Tompkins. 


—The Westchester County National Bank of Peekskill, 
N. Y., has passed its seventy-fifth anniversary, that event 
having occurred on the 12th inst. The bank had its incep- 
tion in 1833, when it was organized as the Westchester 
County Bank, its conversion to the national system taking 
place in 1865. Dividends have been paid by it practically 
since its start, payment having been begun nine months 
after the bank’s organization. The institution in its last 
statement reported a capital of $100,000, surplus and undi- 
vided profits of $245,005, deposits of $1,991,103, and total 
resources of $2,434,602. Since 1897 the management has 
been directed by Cornelius A. Pugsley as President, who 
had previously for eighteen years been Cashier of the bank. 
During his incumbency Mr. Pugsley has served Congress as 
a member of the Banking and Currency Committee, and he 
has twice been a member of the Executive Council of the 
American Bankers’ Association. Frank M. Dain, Vice- 
President; George A. Ferguson, Cashier; and F. 1. Pugsley, 
Assistant Cashier, complete the official staff of the bank. 

—The National Bank of Cohoes at Cohoes, N. Y., has in- 
creased its dividend payments from 8 to 10% yearly. The 
institution has a capital and surplus of over $500,000—$250- 








000 of which represents capital. John L. Newman is Presi- 
dent, Thomas Breslin is Vice-President and George R. Wils- 
don is Cashier. 


—The annual meeting of the Rochester (N. Y.) Clearing- 
House Association on the 20th inst. resulted in the election 
of the following: President, V. Moreau Smith, President of 
the Rochester Trust & Safe Deposit Co.; Vice-President, 
B. E. Chase, President of the Central Bank; Secretary and 
Treasurer, J. H. Gregory (re-elected), Cashier of the Centra] 
Bank; Manager, William G. Watson, and Assistant Manager, 
A. F. C. Kinneman. 


—The entire board of directors of the National Bank of 
Rochester of Rochester, N. Y., was re-elected at the recent 
annual meeting, with the exception of James Breck Perkins, 
who retired because of the calls upon his time as Congress- 
man. Peter A. Vay, Cashier, replaces Mr. Perkins on the 
board. 

—John W. Robinson has been elected President of the 
Third National Bank of Buffalo, N. Y., to succeed L. L. 
Lewis Sr. Mr. Robinson was formerly President of the 
Buffalo Chamber of Commerce. 


—The distribution of a first dividend of 24% to the 
creditors of the firm of Meadows, Williams & Co. of Buffalo, 
which suspended on Aug. 17 last, is announced. 


—Two installments of 10% each will bepaid on February 
4 to the depositors of the Union Trust Co. of Providence, 
through the sale by the company of its interest in the National 
Exchange Bank. One of the payments is due under the 
reorganization plan on Februrary 4, but the other would not 
fall due until November 4 1909. The claims of depositors 
coming under the deferred payment plan under which the 
institution reopened on May 4 were provided for as follows: 
10% with resumption, 70% in negoitable certificates of 
deposit, payable in seven installments of 10% each, in from 
6 months to 314 years, and 20% in contingent certificates 
dependent upon future profits. Including the 10% paid 
with resumption, and an installment of 10%, which, although 
not due until November 1908, was paid July 6, the two 
forthcoming payments will make a total of 40% paid. 


—Richard E. Lyman was on the 20th inst. appointed per- 
manent receiver of the Central Trust Company of Providence, 
which was taken charge of by State Bank Commissioner 
William T. Goodwin on Nov. 4. 


—It is stated that the creditors of Burnham, Bennett & 
Co. of Boston have agreed to accept a settlement of 40%— 
30% in cash and 10% in notes of twelve and eighteen 
months, with interest at 5%. The firm assigned on Nov. 9 
and was adjudged bankrupt on Dec.15. Schedules in bank- 
ruptcy recently filed showed total liabilities of $430,370 
and assets of . 279,090. 


—At the annual meeting Jan. 12 of the stockholders of the 
North Adams National Bank of North Adams, Mass., it 
was decided to reduce the institution’s capital from $500,000 
to $300,000. 


—It is of interest to note that the will of Joseph Wharton, 
of Philadelphia, whose death occurred on the 11th inst., 
names the Girard Trust Co. as succeeding executor should 
the other persons named to that office die or not serve. It 
also provides that, after the payment of bequests to his 
family and of a few other amounts, the whole residuary 
estate, including two specific trusts, be left in trust to the 
Girard Trust Co. as sole trustee. 


—H. G. Clifton has retired as Cashier of the Penn National 
Bank of Philadelphia and has been succeeded in the post 
by M. G. Baker. 


—Edward T. Durban and Sidney Labe have been elected 
Vice-Presidents of the Western National Bank of Philadel- 
phia. Alfred J. McGrath’s resignation as Vice-President 
and director was noted a week ago. 

—Owing to the increase in its business, the Philadelphia 
Trust, Safe Deposit & Insurance Co. of Philadelphia has 
found it necessary to make extensive afterations in its build- 
ing at Nos. 413-417 Chestnut Street. On Nov. 27 1908 the 
company held trust property under its charge aggregating 
$64,029,540, as compared with $54,691,549 towards the 
close of the previous year. The deposits of the.company 
amount to $7,695,600: This: institution has a ‘capital of 
$1,000,000 and surplus and profits of $3,840,442,, William 
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L. DuBois is President, Roland L. Taylor Vice-President 
and Edmund D. Scholey Secretary and Treasurer. 


—The resignation of Jacob E. Ridgway, President of the 
Quaker City National Bank of Philadelphia, has been re- 
ceived by the board of directors, who have elected Vice-Presi- 
dent W. H. Clark as his successor. Mr. Ridgway, who is 
in his 85th year, resigns, owing to ill-health. The new execu- 
tive, Mr. Clark, in addition to his connection with the Quaker 
City National Bank, is interested in a number of industrial 
concerns. 


—H. F. Richards, Treasurer of the Federal Trust Co. of 
Philadelphia, has also been made Secretary of the institu- 
# ion, to fill the vacancy due to the resignation of H.C. Davis. 


—Thomas B. Homer has been elected President of the 
National Bank of Germantown, of Philadelphia, to succeed 
the late Canby $8. Tyson. Mr. Homer previously held the 
office of Vice-President, the duties of which will be assigned 
to Cashier Walter Williams. 

—The First National Bank of New Kensington, Pa., 
which was closed by the Comptroller of the Currency on 
November 9 last, resumed business on the 7th inst. The 
closing of the institution was said to have resulted from 
bad loans made by a former Cashier. An assessment 
sufficient to cover the questionable paper was met by the 
stockholders. The bank reopens under the management 
of Dr. E. E. Patton President; W. D. Boyce Vice-President; 
Frank E. Pratt, Cashier, and H. Burns Smith, Assistant 
Cashier. 


—For the third successive year a contest for control of the 
Third National Bank of Baltimore was witnessed at the an- 
nual meeting. The attempt to oust the existing manage- 
ment was, however, again unsuccessful, 2,976 shares, repre- 
senting 112 stockholders, voting in favor of the old man- 
agement, with Capt. R. M. Spedden as President, against 
1,980 shares, held by 17 stockholders, polled in the interest 
of the opposing forces, in which John F. Sippel, a former 
Cashier, was the moving spirit. 


—Col. Henry B. Wilcox, heretofore Second Vice-Presi- 
dent and Cashier of the First National Bank of Baltimore, 
has been elected President, to succeed Major J. D. Ferguson, 
who resigned on the 13th inst. Mr. Wilcox’s successor as 
Cashier is Assistant Cashier William S. Hammond, who in 
turn will be succeeded by Samuel W. Tschudi. The posi- 
tion of Second Vice-President will remain vacant for the pres- 
ent. 


—Samuel H. Shriver was elected to the presidency of the 
Commercial & Farmers’ National Bank of Baltimore at the 
annual meeting on the 15th inst., to take the place of James 
M. Easter, who resigned in December, owing to the pressure 
of other business interests. Mr. Easter has been chosen 
Vice-President, succeeding in that post Harry M. Mason, 
who becomes Cashier. Frank V. Baldwin, whom Mr. Ma- 
son succeeds in the Cashiership, has been appointed to the 
newly created office of assistant to the President. Mr. 
Shriver, the newly elected President, was lately Vice-Presi- 
dent of the National Surety Company of New York. 

—Controlling interest in the First National Bank of Fred- 
erick, Md., has passed to a syndicate represented by Charles 
P. Levy, who last month offered to purchase stockholders’ 
interests at $135 per share (par $100), upon condition that 
501 shares of the $100,000 capital be delivered to him by 
Jan. 5. Asa result of the change in control, R. Rush Lewis 
has replaced Frank C. Norwood as President. It is stated 
that a consolidation is likely to be effected between the First 
National and the Central National banks. 

—Joseph R. Paull has resigned as Vice-President of the 
Bank of Pittsburgh, N. A., at Pittsburgh, and as President 
of the Guarantee Title & Trust Co., in order to devote his 
entire attention to the newly organized banking firm of 
Joseph R. Paul! & Co. of Pittsburgh, which will deal in 
investment securities and commercial paper. 

—The following officers of the Bank of Pittsburgh, N. A., 
were re-elected at the late annual meeting: Wilson A. Shaw. 
President; W. F. Bickel, Cashier; J. M. Russell and J. D, 
Ayres, Assistant Cashiers, and George F. Wright, Auditor. 


—Mr. Paull has been succeeded as President of the Guar- 
antee Title & Trust Co. by R. J. Davidson, heretofore Vice- 
William H. Seif, S. H. McKee 


President of the institution. 





and C. C. Taylor were elected Vice-Presidents at this week’s 
annual meeting, and Alexander Dunbar was re-elected Secre- 
tary and Treasurer. 


—W. H. Nimick has been chosen to succeed the late 
Major George M. Laughlin as President of the Keystone 
National Bank of Pittsburgh. William Witherow becomes 
Vice-President, succeeding Mr. Nimick. 

—A sentence of fifteen years’ imprisonment was imposed 
onJ.B.F.Rinehart ,former Cashier of the failed Farmers’ & 
Drovers’ National Bank of Waynesburg, Pa., on the 15th 
inst., following his conviction by the jury on 29 of the 30 
counts against him. The accused was charged with the 
making of false reports and the misapplication of funds of 
the bank, the failure of which occurred in December 1906. 

—John N. Jacobs, President of the Montgomery Trust 
Company of Norristown, Pa., issues under date of Dec. 31 a 
special report covering the progress of the institution since 
his association with it. Mr. Jacobs was brought into the 
management of the company in June 1890—the doors of 
which had been closed since May 5 by a run of its depositors. 
The deposits then amounted to $320,000. An examination 
of its assets, it is stated, found the company to be the holder 
of questionable securities in which it had invested $270,000, 
on which the interest was in default, and on which a loss of 
$44,904 was incurred, besides a loss of over $10,000 in in- 
terest. The company was left in such a crippled condition 
that it was two years before it was placed on a paying basis; 
since then the total net earnings have amounted to $683,581, 
as disclosed in the following statement: 

Since 1892 the company has paid its stockholders in dividends-- ~ $202,500 


During the same time it has created a surplus fund of __________- 250,000 
It has also reduced its bond account below the market price__-_-_-_- 151,768 
It has reduced its vault, safe and furniture account below cost._._. 27,608 
It has left in profit and loss account ____________.___-___-__ Le 6,801 
$638 677 

During the same time the loss of $44,904 was paia ___.._____-_- 44,904 
Total net.earnings since June 1890_________________________. $683,581 


It is also stated that the company has paid its stockholders 
dividends at the rate of 20% for the last three years, and 
is reducing its bond account below the market and cost 
price about $12,000 per year. The institution now has 
deposits of $1,285,381 and total assets of $1,682,306. It 
has a capital of $125,000. 


—A number of Ohio banking institutions have decided 
to conduct their business in accordance with the Thomas 
banking law. ‘The bill was passed at the last session of 
the Legislature, but existing banking institutions are not 
called upon to conform to its requirements until April 1 1910. 
The Western German Bank of Cincinnati, the Superior 
Savings & Trust Company of Cleveland, the Broadway 
Savings & Trust Company of Cleveland and the Woodland 
Avenue Savings & Trust Company of Cleveland are among 
those which have voted to come under its provisions at once. 


—Frederick Hertenstein has been chosen President of the 
Western German Bank of Cincinnati, to succeed Leopold 
Kleybolte, resigned. Henry Hoppe has become Cashier in 
place of George Opitz, and Adolph Dreyer has been elected 
to the new office of Second Vice-President. Edward F. 
Weil is retained as First Vice-President and Albert Wid- 
man and Charles W. Dupuis continue as Assistant Cashiers. 


—A year book for 1909, bound in cloth, in which is pro- 
vided a blank page for memoranda for each day of the year, 
is being distributed to the friends of the Merchants’ National 
Bank of Indianapolis. 


—James N. Wright has become President of the American 
Exchange National Bank of Detroit, succeeding Waldo A. 
Avery, retired. 

—At the annual meeting of the Dime Savings Bank of 
Detroit it was voted to change the name of the institution to 
the Bank of Michigan. It is reported that an injunction re- 
straining the use of the new name has been obtained by the 
Michigan Savings Bank, generally known as the Michigan 
Bank, which claims that the action of the Dime in assuming 
the title “‘Bank of Michigan”’ is an infringement of its rights. 


—Frank G. Smith, formerly Assistant to the President of 
the First National Bank of Detroit, has been elected Cashier. 
John T. Shaw, who was heretofore Vice-President and 
Cashier, retains the office of Vice-President. 
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—William T. Bruckner, connected with the Commercial 
National Bank of Chicago for nineteen years, and who has 
been an Assistant Cashier for several years, has been pro- 


moted to a new office to be known as Assistant to the Vice- 


Presidents. Mr. Bruckner iis also President of the State 
Bank of Cicero and a director of the Lake View Trust & 
Savings Bank, Chicago. 


—Edward M. Lacey, a son of President Lacey of the Bank- 
ers’ National Bank of Chicago, has been appointed an As- 
sistant Cashier of that institution. 


—The new board of directors of the Northwest State 
Bank of Chicago, successor to the business of the Northwest 
Savings Bank, at the corner of Milwaukee and North avenues, 
Chicago, has elected the following officers: President, 
Joseph R. Noel; Vice-President, Henry B. Berentson; 
Cashier, Albert S. Boos; Assistant Cashier, Frank W. Haus- 
mann; Chairman of the Board, Otto J. Hartwig. 


—The Guarantee Trust & Savings Bank, Chicago, now 
occupies its beautiful new banking room, southwest corner 
of Green and West 63d streets. The capital of this bank is 
$200 ,000 and its officers are William H. C. Stege, President; 
Henry F. Bartling and Paul Schulze, Vice-Presidents, and 
Christoph H. Dehning, Cashier. 


—Gardner P. Stickney has been advanced from the treas- 
urership to the vice-presidency of the Wisconsin Trust Co. 
of Milwaukee, Wis. He succeeds Frederick Kasten, retired . 


—C. B. Whitnall has retired as Treasurer of the Citizens’ 
Trust Co. of Milwaukee, being succeeded by Walter S. 
Denning. 

—The Badger State Bank of Milwaukee, which began 
business Nov. 4 1907, will increase its capital, it is reported, 
from $50,000 to $100,000. 

—William A. Jackson has been elected a Vice-President 
and director of the Fidelity Trust Company of Milwaukee. 


—The newly organized City National Bank of Council 
Bluffs, Ia., to the formation of which we alluded August 29 
last, opened its doors on the 4th inst. The institution has 
a capital of $100,000 and surplus of $50,000, and is located 
in its own building at Main Street and Broadway. It is 
under the management of T. G. Turner, President; J. G. 
Wadsworth and Oscar Keeline, Vice-Presidents, and C. R. 
Hannan Jr., Cashier. 

—An initial dividend of 25% has been paid to the de- 
positors of the First National Bank of Chariton, Ia., which 
failed in October 1907. 

—The Germania Bank of Minneapolis purposes to increase 
its capital on May 1 to $200,000. Atthe annual meeting on 
the 12th inst. the stockholders took action toward increasing 
the amount from $50,000 to $100,000; a further addition, 
making the amount $200,000, has now been decided upon. 
The additional $50,000 at first authorized has been disposed 
of, and payment in part was provided in a stock dividend of 
60%. 





The $100,000 new stock now proposed to be issued | 


will be sold at $125 per $100 share, and the premium added | 


to the surplus. 
—The Union State Bank of Minneapolis, Minn., is to 
increase its capital from $50,000 to $100,000, the proposal 


having been approved at the annual meeting of the stock- | 


holders on the 6th inst. Most of the additional stock, it 
is stated, will be placed with new interests. 


—B. W. Smith has been chosen President of the Minne- 
apolis State Bank of Minneapolis, Minn., an 
whose organization was undertaken about a month ago. 
The bank’s quarters will be in the Masonic Temple, at Sixth 
Street and Hennepin Avenue. Roy Quimby is the Vice- 
President of the bank and A. W. Harper is Cashier. 


—C. L. Strom, formerly Assistant Cashier of the Mer- 
chants’ & Manufacturers’ State Bank of Minneapolis has 
been advanced to the position of Cashier. 

—C.L. Grandin has been elected President of the People’s 
Bank of Minneapolis, Minn., succeeding the late H. G. 
Merritt. Mr. Grandin was formerly Vice-President. 

—Donald S. Culver, Cashier of the National German 
American Bank of St. Paul, Minn., has been made Vice- 
President of that institution. 


—W. A. Miller, Cashier of the First National Bank of 
St. Paul, Minn., has been advanced to the position of Vice- 
President. 


F,. A Nienhauser, formerly Assistant Cashier, 


institution | new institu‘ion which expects to open for business about 








is Mr. Miller’s successor as Cashier. E. H. Bailey is President. 


—The new Mercantile National Bank of St. Louis, recently 
formed by interests in the Mercantile Trust Co., began busi- 
ness on the 14th inst. The bank has a capital of $1,500,000 
and surplus of $500,000, all of which, both capital and 
surplus, has been supplied from the surplus of the trust com- 
pany. As recorded in our issue of Jan. 9, the officials of the 
bank are Festus J. Wade, President; George W. Wilson, 
Vice-President, and Edward Buder, Cashier. 


—It is stated that a new institution, to be known as the 
Commercial National’ Bank, is being organized in St. Louis 
and will locate in the down-town district. The new bank is 
to have a capital of $1,000,000 and a surplus of $250,000. 
Some of the members of the organization committee, as 
given in the St. Louis papers, are W. F. Churchman, a former 
President of the Capital National Bank of Indianapolis; C.H. 
V. Lewis, for some years Cashier of the Union National Bank 
of Kansas City, lately taken over by the National Bank 
of Commerce; and L. V. Stephens, ex-Governor of Missouri. 
H. M. Rubey is spoken of as the probable President of the 
proposed bank. 


—A rehabilitation of the suspended National Exchange 
Bank of Springfield, Mo., has occurred, the assets and 
liabilities of the closed bank having been taken over by the 
Merchants’ National Bank. The latter began business on 
the 18th inst., following the approval of its organization by 
the Comptroller of the Currency on the 8th inst. The new 
bank has $200,000 capital. The National Exchange Bank, 
which closed its doors Dec. 7, had a capital of $100,000. 
Louis S. Meyer, President of the Exchange Bank, is at the 
head of the new organization. 


—J.Z. Miller Jr. was chosen an additional Vice-President 
of the Commerce Trust Co. of Kansas City, Mo., at the 
annual meeting on the 12th inst. 


—The new Southwest National Bank of Kansas City, Mo., 
whose organization was brought about by Fernando P. 
Neal (following the absorption in November of the Union 
National Bank, of which he was Vice-President, by the 
National Bank of Commerce), began business on the 4th 
inst. Two other officials of the Union National, Edwin 
W. Zea and Eugene P. Davis, are also identified with the 
management of the new bank, Mr. Zea as Vice-President 
and Mr. Davis as Assistant Cashier. John M. Moore, for 
sixteen years Cashier of the Fourth National Bank of Wichita. 
Kansas, is Cashier of the Southwest National, which starts 
witha capital of $1,000,000 and an undivided profit account 
of $100,000. 


—The People’s National Bank of Kansas City, Kan., 
formed during the last few months, opened for business on 
the 4th inst. The new institution has a capital of $200,000, 
and, according to the ‘‘Kansas City Star,’ takes over the 
accounts and business of the Bankers’ National Bank of 
Kansas City, Kan. The latter was placed in voluntary 
liquidation on Jan. 2. G. C. Smith is President of the 
Peoples’ National, George M. Gray is Vice-President, E. W. 
Moore is Cashier and James Ratcliffe is Assistant Cashier. 


—George S. Hovey, heretofore Vice-President of the 
Inter-State National Bank of Kansas City, Mo., has become 
President, succeeding Lee Clark. R. M. Cook replaces Mr. 
Hovey as Vice-President. 


—The Mercantile Bank of Kansas City is the name of a 


February 1. The new bank has a capital of $100,000. W. 
H. Winants, formerly Vice-President of the National Bank 
of Commerce of Kansas City, is President; P. V. Covington is 
Vice-President and J. E. McDanield is Cashier. 


—Control of the Capitol Savings Bank of Richmond, Va., 
is understood to have recently been acquired by interests 
affiliated with the American National Bank and the Bank of 
Commerce & Trusts of that city. John C. Hagan has been 
succeeded in the presidency of the savings bank by John G. 
Pollard, heretofore Vice-President; Jonathan Bryan has been 
chosen to the latter office. The bank has a capital of $50,000, 


—The new First National Bank of Portsmouth, Va., 
opened its doors on the 30th ult. The institution has a 
capital of $100,000. John L. Watson is President and 
V. Garland Weaver, Cashier. The bank is the only national, 
institution in the city. 


THE CHRONICLE 


[VoL. LXXXVIII. 





—<—<————— — 





—The: stockholders of the Commercial Savings Bank of 
Charleston, S. C., have approved a recommendation of the 
directors to increage the capital from $50,000 to $100,000. 
It is stated that it/is the intention to issue only $25,000 of 
the additional amount at the present time. 


—C. N. Mathews has been elected Cashier of the First 
.\National Bank of! Louisville, Ky., succeeding James B. 
‘Brown, who became President in November last following 
“the retirement of Clint C. McClarty. J. J. Flynn is Mr. 
‘‘Mathews successor as Assistant Cashier. 


«J: T. Fargason, President of thé Bank of Commerce 
_& Trust Co. of Memphis, died on the 10th inst., after an 
illness of over a year. He was seventy-four years of age. 
~Mr. Fargason had been President of both of the institutions 
which consolidated in 1905 to}form the present organization 
—the National Bank of Commerce and the Memphis Trust 
Company. 

The new President of the Bank of Commerce & Trust, 
elected this week, is O. H. P. Piper. T. O. Vinton has 
been chosen Vice-President of the institution to take the 
place of Frederick Fowler, resigned. E. L. Rice, Cashier, 
has. been elected a director of the institution; J. A. Evans is 
also a new member of the board. 


—An involuntary petition in bankruptcy was filed on 
December 31 against the Landis Banking Company of 
Nashville, Tenn. The petitioning creditors, it is said, 
allege that there is due them $17,633 in excess of securities 
held and that the company has signified its inability to 
meet these claims. The banking company has issued a 
statement in which it says: 

The Cumberland Telephone Conrpany in its sult against the Landis 
Banking Company and others, during last August procured an injunction 
which forced a suspension of the business of the Landis Banking Company 
since that time, and the present bankruptcy proceedings is one of the 
results of that injunction; but for this, and other matters arising out of the 


controversy with the telephone company, the Landis Banking Company 
would be in a most prosperous condition. 


—It is reported that the controlling interest in the City 
Savings Bank of Nashville, Tenn. (capital $100,000) has 
passed from the First National Bank to other hands. About 
51% of the stock is said to have been involved in the trans- 
action. T. S. Baskette has been chosen Cashier of the 
City Savings Bank to succeed H. L. Fox, who retires because 
of ill-health. A. S. Williams has been re-elected President 
of the institution. 


—Leslie Cheek has been elected President of the Union 
Bank & Trust Co. of Nashville, Tenn., to succeed Edgar 
Jones, who retires on the 12th inst. Watkins Crockett, 
Cashier, was at the same time made a Vice-President and 
E. R. Burr was chosen to the cashiership. 


—Richard Wilson Johnston, Vice-President of the Ameri- 
can National Bank, and of the Home Savings Bank of Macon, 
Ga., died on the 28th ult. Mr. Johnston was also a director 
of the Southern States Life Insurance Company of Atlanta, 
and the Bibb Manufacturing Co. 








IMPORTS AND EXPORTS FOR DECEMBER. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for December, and 
from it and previous statements we have prepared the fol- 
lowing interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) arejin all cases omitted.) 








1908 1907 
Exporis. Imoporis. Excess. Exporis. Imports. Excess. 
Merchandise $ 3 $ $ 
January-March ... 515,460 258,864 +256,596 510,499 382,703 +127,796 


April-June .-..-.-. 362,337 263,587 +98,750 429,951 368,576 +61,375 
July-September_-. 352,970 276,047 +76,923 391,138 356,793 +34,345 
October -..---.-- 171,985 102,040 +69,945 180,254 111,913 +68,341 











November -.__--- 161,742 103,908 +57,834 204 464 110,943 +93,521 
December- ------- 188,814 111,956 +96,858 207,120 92,242 +114,878 
7 SC 1,753,308 1,116,402 +636,906 1,923,426 1,423,170 +500,256 
Gold and Gold in Ore. 
January-March --_-. 3,859 17,296 —13,437 5,703 11,647 —5,944 
April-June __._... 49,659 9,112 +40,547 30,598 9,822 +20,776 
am gon aa 15,419 12,020 +3,399 13,579 9,393 +4,186 
ee 1,953 3,786 —1,833 3,716 4,512 —796 
November -...-.-- 2,968 2,910 +58 615 63,575 —62,960 
December- ------- 7,357 §,122 +2,235 1,005 44,449 —43,444 
ete Oo Secs 81,215 50,246 +30,969 55,216 143,398 —88,182 
Silver and Silver in Ore. 
January-March _.. 12,586 10,830 +1,756 14,669 11,385 +3,284 
April-June _....-- 12,928 10,311 +2,617 14,550 11,010 +3,540 
July-September. -- 13,267 9,651 +3,616 18,752 12,093 + 6,659 
October ....%-... 4,378 3,746 +632 §,054 3,600 +1,454 
November _.-._-- 3,952 3,276 +676 4,187 3,602 +585 
December- ------- 4,727 4,383 +344 4,414 4,222 +192 
Me ee sss srsc 51,838 42,197 +9,641 61,626 45,912 +15,714 





+ Excess of exports. -— Excess of imports. 


We subjoin the totals for merchandise, gold and aaneet for 
twelve months since January 1 for six years: 





Merchandise. | 
Twewe : 


Gold. Stiver. 





Months. | Excess 
Ex- Im- of Ex- 


poris. ports. \Exporis| poris. 


Excess Excess 
Im- of Ex- Im- of 
ports. |Exporis| poris. | poris. |Expora 

















$ $ $ $ $ $ $ $ 
1,116,402/636,906 81,215; 50,246) 30,969] 51,838} 42,197; 9,641 
1,423 ,170'500,256, 55,216|/143 398/88 ,182| 61,626;.45,912| 15,714 

1906 _ _ _|1,798,243)1,320,502'477,741 46.709 155 ,579//10887 60,957| 44,228) 16,729 
1,179,1451447,846 46,795) 50,294) 73,499] 57,513) 35,939) 21,574 
1,035 ,909'415,410 121,212) 84,803) 36,4 $0,135} 26,087, 24,048 








1903 _ . _|1,484,753 995 ,494)489,259) 44,347) 65,268)/20 ,921} 40,610) 23,974) 16,636 











~ 7 Excess of imports. 


Similar totals for six months since July for six years 


make the following exhibit: 





Gold. | Stlver. 





is Merchandise. 
Months. | | Brcess Excess iy on 
Ez- | Im | of Ex- Im- of Ex- 
ports. | poris. \Ezporis ports. | peris. \Bzporis ports. | p..4 \paports 





a $ } 


$ | $ $ 3 $ 
1908 __. 875,510) 595,9511281°559 27 697) 23,838) 3,859) 26, 324| 21,056, 5,268 
1907_..| 982,976) 671,891/311,085) 18,915)121 ,92 103014) 32, 407, 23,517; 8,890 
1906___| 940,401] 683,143|257,258! 15,098] 93,041)/77 ,943; 27,520 20,551; 6 969 


1905___| 886,122) 589,203/296,919) 6,963 33,684 
§27,572|250,021| 52,762) 37,039 
482,751 ,351) 13,010) 51,292 


1904___| 777,593 
1903_..| 787,102 











726.721 32,432, 20.766 11,666 
15,723) 23, 768 12,312) 11,456 
138 ,282) 23, +106) 13, 904) 9,112 














7 Excess of imports. 


In these tables of totals, gold and silver in ore for all years 
are given under the heads respectively of gold and silver. 
The following shows the merchandise balance for each year 


back to 1882: 


EXCESS OF MERCHANDISE IMPORTS OR EXPORTS. 


* nag ending Dec. 31— 


12 months ending Dec. 31— 





RE niin Wik anh ted Exports $54,575,469 | 1882_..........-... Exports $15,138,439 
Exports 62,059,081 | 1883__...-.....-.-- Exports 108,143,100 
Exports 109 09,348, NE, .  wnancaawe Exports 120,104,568 


--Exports 45,067,432 | 1885. -..--.-------- Exports 100,381,125 
. - Exports 50,953,570 CC 97 

--Exports 33,572,693 | 1887_--.---- 
.-Exports 27,924,979 | 1888. 
.-Exports 87,239,638 | 1889-_-- 
--Exports 52,826,185 | 1890_-- 
.-Exports 155,450,274 | 1891--- 
--Exports 50,064,293 | 1892-_- 







Exports 250, 301 "245 1896 _ _- 
Exports 320,121 ‘917 | 1897__- 





oli ——— 357, ‘113, {816 










WitGst asec seen Exports 325,301,059 | 1898_-_- ...Exports 620,581,818 
0 Pee Exports 271,926,804 1899 -__- ...Exports 476,500,561 
oe ee -Exports 376,181,301 | 1900__........---- Exports 648,796,390 
Re -Exports 296,544,432 |1901_....-...._--- Exports 584,955,953 
| RS SEE. -Exports 209,515,042 | 1902_...........-.-. Exports 391,369,069 
1903 -_ -Exporte 304,351 356 | 1903.............. Exports 489,258,756 
_ aa .Exports 250,021,006 | AR EESISG, plecdarege Exports 415,409,550 
1905_- -Exports 296,918 656 | RRS ES EE Exports 447, 846. 245 
5 .«, <y, ...-Exports 257,258,464 eye: Exports 477, ‘741, 892 
BEE Secs eccuedeues Exports 311,085,196 Ss. oa Gate oe eee Exports 500,256 '385 
ES ey eae Exports 281,559,330 | 1908_...........--. Exports 636,905,688 





DEBT STATEMENT DECEMBER 31 1908. 


The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Dec. 30 1908. For statement of Nov. 30 1908, 
see issue of Dec. 26 1908, page 1639; that of Dec. 31 1907, see 
Jan. 11 1908, page 82. 


INTEREST-BEARING DEBT DECEMBER 31 1908. 


Amount ——Amount Oulstanding——_—— 
Interest Issued. Registered. Coupon. Total. 
Title of Loan— Payable. 


$ $ 
2s, Consols of 1930_---.--- Q.-J. 646,250,150 641,129,750 5,120,400 646,250,150 
3s, Loan of 1908-1918_...Q.-F. 198,792,660 40,901,580 23,043,880 63,945,460 
4s, Loan of 1925--------- -F. 162,315,400 97,273,200 21,216,700 118,489,900 
2s, Pan. Canal Loan 1906 -Q.-N. 54,631,980 54,599,980 32,000 54,631,980 
2s, Pan. Canal Loan 1908.Q.-F. 29,583,360 28,084,480 1,498,880 29,583,360 


Apes int.-bearing debt--1,091,573,550 861,988,990 50,911,860 912,900,85¢e 
ote.—Denominations of bonds are: 

ors: $20, loan of 1908, coupon and registered. 

Of $50, all issues except 3s of 1908; of $100, all issues. 

Of $500, all issues; of $1,000, all issues. 

Of $5,000, all registered 2s, 3s and 4s: of $10,000, all registered bonds. 

Of $50,000, registered 2s of 1930. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 


November 30. December 31, 
Funded loan of 1891, continued at 2%, called May 18 














1900, interest ceased _.. 2) 2 pete $32,000 00 $32,000 00 
Funded loan of 1891, matured Sept. 2 1891___.__.__- 24,450 00 24,450 06 
Loan of 1904, matured Feb. 2 1904.-_..-.....------ 71,050 00 71,050 00 
Funded loan of 1907, matured July 2 1907___-_--.-__- 2, 2,581,000 00 = 2,390,100 00 
Refunding certificates, matured July 1 1907_-______- 17,930 00 17,910 08 
Certificates of indebtedness matured Nov. 30 1908- --_- 6,250 Ge “\\Geieededs 
Old debt matured at various dates prior to Jan. 1 1861 

and other items of debt matured at various dates 

subsequent to Jan. 1 1861.---....-.---.---.----- 914,585 26 913,425 26 

Aggregate debt on which interest has ceased since 

GREG 5 win da oS Od os Sie Dei sado wees $3 647,265 26 ‘$3,448,935 26 

DEBT BEARING NO INTEREST. 
Vinita Ss BOR. ca eucd hanaed <p hs Si cnbicdcecenenabbnkwhd $346 681,016 06 
OlG GOURRRG DOGG .. «3 no cic awn ne ccm ne nn cnn ececccecesesccucce 53,282 50 
National bank notes—Redemption account----.--...-....------- 46,905,160 00 
Fractional currency, less $8,375,934 estimated as lost or destroyed _- 6,861,924 28 
Aggregate debt bearing no interest_....----..-----.---.---..- $400,501,382 78 
RECAPITULATION. 

Increase (+-) or 

Classification— Dec. 31 1908. Nov. 30 1908. Decrease (—). 
Interest-bearing debt-_--.--- $912,900,850 00 $883,317, = 9 + $29,583,360 00 
Debt interest ceased - ------ 3,448,935 26 3,647 ,2 —198, 330 00 
Debt bearing no interest.... 400,501,382 78 403 ,856, 167 78 —3,354 185 00 

Total gross debt-_-__-.----- $1,316,851,168 04 $1,290,820,923 04 +$26,030,245 00 
Cash balance in Treasury*.. 319,501,417 34 301,387,862 33 +18,114,055 01 

Total net debt.....---.. $997,349,750 70 $989,433,56071 +$7,916,189 99 


* Including $150,000,000 reserve fund. 





& 
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The foregoing figures show'a gross debt on Dec. 31 of 
$1,316,851,168 04 and a net debt (gross debt less net cash 
































EXPORTS OF GOLD AND SILVER. FROM SAN FRANCISCO. 



























































a “Chiefly disbursing officers’ balances.’’ 
d Includes $4,324,444 silver bullion an: $2,050,073 minor coin, &c., not included 
in statement “Stock of Money.” 








IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO. 


The Collector of Customs at San Fransisco has furnished 
us this week with the details of the imports and exports of 
gold and silver through that port for the month of November, 
and we give them below in conjunction with the figures for 
preceding months, thus completing the results for the eleven 
months. of the calendar year 1908. The imports of gold 
were of moderate volume, reaching $180,226, of which 
only $1,073 coin. Of silver there came in $224,665, mainly 
bullion. During the eleven months there was received a 
total of $4,125,645 gold and $2,482,768 silver, which com- 
pares with $3,018,338 gold and $3,046,891 silver in 1907. 
The shipments of gold during October were nil, and the 
exports of silver were $593,395, wholly bullion. For the 
eleven months the exports of gold reached $19,243, against 
$11,057 in 1907, and $5,277,719 silver was sent out, against 
$2,690,965 in 1907. The exhibits for November and for 
the eleven months is as follows: 

















Gold. Stlver. 
i ; Months. 
in the Treasury ) of $997 ,349,750 70. Coin. | Bullion. | Total Coin.. , Bullion. , Total. 
TREASURY CASH AND DEMAND LIABILITIES. — 1908. 3 ry 3 3 
The cash holdings of the Government as the items stood oie wannene--e- 1,700 “x et 1,575 saa tes oo'ans 
Dec. 31 are set out in the following: March deodeecsdcvce 15,000} --...- 15,000) 1,671 ae 437-206 
DOE pnwnoedsocgneqel. | pee seal) omaetel)  eehoGel} «cating ; ‘ 
ASSETS. LIABILITIES. OP sp ciccckectcccud escakalt euduste  2asbsel estass 635,956] 635,956 
Trust Fund Holdings— Trust Fund Liabilities— $ PS thi a weet gileht, lil» + smi einladn}, wibactint— ieee abi diehile a 492,415] 492,415 
Gold colin... 2.22, oc. $858,272,369 00| Gold certificates. - .-__- 960 Fie Palade ccnccecst \acendel; satesel :akhoee 1,575] 267,060] 268, 
Silver dollars_..-._.__. 491,216,000 00}Silver certificates. __-_- 405 ST Re ewdsicccecel | cocapel |’ nedsee abidtel jeweksnd 589,199) 589,199 
Silver dollars of 1890. __ ,596 ,000 00 | Treasury notes of 1890_- 4,596,000 00 — sh caielih enn 7 be gilt ie 1,553 Saoee py 
—-— OO on nccccccc wed? i ceeded TN (MERE atin f 
Total trust fund____- 1,354,084,869 00| Total trust liabilities_1,354,084,869 UR paptnebge Guten tegresaniens MRT aa spb oot 593,395 
General Fund Holdings— Gen.Fund Liabilities 593 ,395|—-—_—_— 
Gold coin and bullion... 26,291,097 46 | National Bank 5% fund 27 826,764 63 Total 11 months- -- 17,340 1,903 19,243 6,374/5,271,345|5,277,719 
Gold certificates... ..-- 56,412,360 00 | Outstanding checks and 
Silver certificates... -.- 20,378,201 Pe ne an oon = 10,968,449 11 
Silver dollars. ........- 4, sbursing officers’ bal- 7° 
Sliver bullion.---_.-__- 4,324,443 90| ances... 76,139,615 96 | BBY, ry mimercia Hew 
United States notes_... 10,258,047 00| Post Office Department oO ne ta g@o c l£Zuglish $ 
Treasury notes of 1890_- . at = —— preeaciopers: 5.283 oe ot 
National bank notes_._.. 25,287,7 Scellaneous items. --- ,293, : : oR. 
Fractional silver coin... 18,162,747 30 a: English Financial Markets Per Cable. 
zee ane CRF. 0-- pa = | Tota! gen. liabilities. 122,613,473 60 The daily closing quotations for securities, &c., at London, 
Bonde and interent paid - 26.097 31 as reported by cable, have been as follows the past week: 
dic hs London. 

Tot. in Sub-Treas’les. 163,175,726 77 Week ending Jan. 22. Sat. Mon. Tues. Wed. Thurs. Fri. 
In Nat. Bank Depositaries Sliver, per es.... 5.45. 2 d. 245-16 24% 24% 23% 23 11-16 23% 
Credit Treasurer of U.S. 112,126,477 57 $ Consols, new, 244 percents.. 83 7-16 83 7-16 839-16 83% 83 7-16 83 7-16 
Credit U.S. dis. officers. 11,801,958 21 For account____._______- 83 8314 8354 83 9-16 8314 8314 

Sp EE French Rentes (in Paris)_fr. 96.37% 96.40 96.50 96.45 96.45 96.4214 
Total in banks-- _. --- 123,028,435 78 | Amalgamated Copper Co_... 81% 825% 8014 81% 89 81 
In Treas, of Philippine Islands— bAnaconda Mining Co______ 97% 934 934 954 954 954 
Credit Treasurer of U. S_ 2, 002, 828 05 | Cash balance and reserve— Atctifson Topeka & Santa Fe.10134 10254 101% 102 101% 102%; 
Credit U.S. dis. officers_ 3,006,900 34 | Total -~ ork and reserve.. 319,501,417 34 | preferred __ ___.__..___. 103 1035 103 103 103 103 
Made up of— Baltimore WOME is ok Lice 113% 114% 113% “114% 114% 114% 
Total in Philippines_- 5,009,728 39 | Available. -169 ,501,417 34 IN ooo ekg a! in ct 9514 95% 95% 95% 96 96 
—__— and Canadian Pacifie__________- 180% 181% 180% 180% 180% 179% 
Reserve Fund Holding: | Reserv rve Fund— Chesapeake & Ohio_._.___- 60 6234 6154 625% 63% 63% 
Gold coin and bullion. -- 150, 000,000 00 | Gold &bull. 150,000,000 00 Chicago Great Western ____. g 8% 84 9 84 8 
GPRD 2 is & VEE eT ———-—-——— | Chicago Milw. & St. Paul. ..152 153 152% 152% 152% 15314 
Grand total....-.--.- 1,796,198 ,759 94 | Grand total. _...---- 1,769,198,759 94 | Denver & Rio Grande, com_ 39% 4014 3914 39% 39% 3934 
‘ Preferred _. _-___- pe eee 82 2 82 82 821% 82 
TREASURY CURRENCY HOLDINGS.—tThe following | trie, common.___~-~~~772~7 31% 31% 31% 31% 32% 325, 
. . 7 . ° 4 ly . 
compilation, based on official Government statements, in- | {v.d"preteered. 777 46 x ae” ae eae 
* . Illinois Central. _____- 148 148% 148% 148% 149% 149% 
dicates the currency holdings of the Treasury on the first Of | poiiaviie & Nashville 127 128 127 2 12844 138 1281 
Mexican Central. _._....__- 231% 231% 231%4 % 3% 2334 
October, November and December 1908 and Jan. 1 1909. gehen gee eRe au) asst aa a ae 
Statements of corresponding dates in previous year will be found | _ Preferred -. --..----.--- 754% 76 76 76% 77 77 
. R National RR. of Mexico__._. 43 43 43 43 43 43 
in our issue of Jan. 11 1908, page 82. N. Y. Central & Hudson Riv.133 134% 133% 134% 133% 133% 
N. Y. Ontario & Western... 4734 4914 47% 48 48 49 
TREASURY NET HOLDINGS. Norfolk & Western, com__._ 90 90% 91 9434 9414 944 
: _ 1 08. Nov. 1 08. _ 1 08. Jan. . Preferred .. _.....-- 90 90 90 Eos ie 
cme tiie. Th Tk ek "® | orthers Pace... “11425 43%}—idD 14g Tg 
Net.coin and gold bullion. --_-__- 222,058,504 232,051,793 228,201,751 232,703,457 | Pennsylvania ------ -- 68 6845 68 6834 68% 6834 
Net silver coin and bullion--____- 17,955,086 10,113,154 12,726,314 24,706,864 | @Reading Company- 6934 70% 7034 70% 7014 7034 
Net United States Treasury notes 16,191 13,775 10,143 6,811 a¥irst Preferred - __- - 47% 4734 4734 4744 47% 474 
Net legal-tender notes_-__-____- 5,490,551 3,686,960 3,043,833 10,258,047 aSecond Preferred. --.--- 4734 47% 4744 48.Cti‘é‘kSS S.. 
Net national bank notes------ _- 39,829,288 22,642,191 17,752,117 25,287,727 | Rock Island Company- ----- 24%4 25 25 2434 25. 2534 
Net fractional silver__..-_-___- 21,746,013 19,272,269 17,913,465 18,163,747 pice aed rans pt ae ge aay i aie 14 = % ire 
eee GU, G6.4. heise ccc 2,906,217 2,684,561 2,333,786 2,050,07 oereterred iene - 8335 6454 184. 83s 6416 4s 
Total cash in Sub-Treasuries _ 310,001,850 290,464,703 281,981,409d313,175,726 | Union Pacific, gommon. ---- 8234 185% 83 184% 34 
"000° 000° ° ASR ALES 9814 98% 9846 9814 99 99 
Less gold reserve fund___.__.__- 150,000,000 150,000,000 150,000,000 150,090,000 v.8. Steel Corp., common - 525% 53% 53% Rte] 1 Pays 28 
Cash bal. in Sub-Treasuries__. 160,001,850 140,464,703 131,981,409 163,175,726 referred ~- -.-.---.---- -1164 116g 116) 
Cash in national banks__--__-__- 129,925,200 131,693,493 130,111,806 123,928,436 = ==, -+------------- wes ios lors 1944 —s | ee 
Cash in Philippine Islands _---_-_- 4,687,105 4,029,618 4,769 987 oO; & . Fxtended es es 75% 7516 75% 75% 75% 5% 
Net Casi: in banks, Sub-Treas_294,614,155 276,187,814 266,863,202 292,113,890 t 
Deduct current liabilities_a_____ 115,561,582 109,305,561 115,475,840 122,612,473 a Price pershare. 0 £ steriing 
Available cash balance-_---.-_- 179,052,573 166,882,253 151,387,362 169,501,417 


Commercial and Miscellaneous Bews 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our New 
York Custom House. The first statement covers the total 
imports and exports of merchandise and the Customs re- 
ceipts for the twelve months of the last two seasons: 





























Merchandise Movement to New York. 
j Customs Recetpis 
Month. | Imports. Exports. at New York. 
1908. 1907. 1908. 1907. 1908. | 1907. 
$ $ $ $ $ $ 
January .| 47,489,941) 75,330,156) 62,531,690) 54,687,930) 14,640,446; 19,970,981 
February .| 44,771,752) 73,356,400} 59,999,716] 51,324,211) 15,241,0 18,096,641 
March __-; 52,625,828) 82,462,921} 58,116,795] 55,773,585} 14,086,404] 18,695,668 
April ___-| 53,605,913) 76,197,876) 57,446,144) 58,435,873] 13,787,445) 18,453,762 
May -...../) 50,255,042) 71,928,155] 47,529,637] 43,263,112 12, 3.743 16,920,907 
June _. -.) 50,604,930) 66,852,548) 51,137,522) 55,609,847) 13,108,456 17.214.679 
ae snus | 49,729,151) 75,554,451) 47,489,381) 58,503,816) 14,417,036) 19,368,068 
August...) 59,445,780 70,293, 096 45,107,352 56,833,707; 14,517,500) 19,205,736 
September 58,374,355 58,833,023) 49,671,985) 54,712,748) tt pee tae  ! 7,002,298 
October --| 58,614,465 62,252,933 52,462,041) 62,739 894) 15,32 452) 1 8,859,698 
November , 59,748,096 63,599,163) 46,064,843) 64 981 ,878 15,134, '287| 14 "287 871 
December. 68,634,114 53,019,862) 59, 150, 532) 66,420,931; 16,129,492) 14,964,689 





Total _ _ 644,899,367 829,680,584 636,717 ,638,.683 ,287 532 175,810,473 213,040,998 





The imports and exportsof gold and silver for the twelve 
months have been as follows: 


















































IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 
Gold Movement at New York. Silver—New York, 
Gold. Silver. Month. Imports. Exports. Imports. | Exports. 
Monihs. 
Coin Bullion. | Total Coin Bullion. | Total. 1908. 1907. 1908. 1907. 1908. 1907. 
1908. $ $ s $ January .. -.- 7,585,759 388,410 66,925) 1,367,113 719,375] 3,297,516 
po Mee Oe 146,235] 312,822) 459,057 700| 211,761} 212,461 | February -- --| 1,300,840) 1,230,143} 636,087) © 335,588 24,477! 3,509,414 
See 26,749] 325,927] 352,676] --.--- 217,907, 217,907 | March __.__-_- 1,925,862} 1,514,662} 135,985 7,156} 499,947] 3,205,044 
ME ob onddiedswse 246,555] 133,663] 380,218} —_--_--- 290,554} 290,554 | April -------. 900,777) 2,321,848}11,677,173 72,395} 301,690; 201,234 
BE tiidisinawexwwed 1,210} 144,905} 146,115 249| 268,072} 268,321 | May --.-.----- 1,471,272)  269,610}25,568,226] 2,902,213} 351,158} 3,155,107 
| a area ee 2,865} 291,739} 294,604 3,150| 274,274) 277,424 | June -. --.--- 989,058 438,390] 7,987,653/21,792,992 369,790} 3,681,194 
GU ko wedidindn Scien’ 502,005} 160,461| 662,466) _-_--- 213,757} 213.757 | July ....-.--. 569,791 970,776) 1,059,656) 5,085,668; 731,113) 4,612,646 
Ph Gawecdscahonds 1,585} 328,430! 330,015 8.4°6| 169,454) 177.910 | August_.-._.. 1,100,130) 522,870 8,400) 2,905,033} 442,858) 3,927,677 
ee 5,900} 123.386) 129,286 4,270| 214,038) 218,308 | September_.-.-| 1,353,973) 720,327; 506,125) 207,075; 356,605) 3,198,213 
September -......... 741,965) 175,326} 917,291 1,285} 171,019] 172,304 | October -..--- 1,044,600} 751,381 50.125| 2,322,958} 629,152| 3,731,013 
DP Sidevcwhanve 310} 273,381) 273,691; —------ 209,157; 209,157 | November -.-. 51,299|57,550,403; 794,980) _...___- 693,410! 3,307,556 
November -. ....... 1,073} 179,153} 180,226 4,297| 220,368} 224,665 | December -..-| 1,343, "259|36,576,900| 6,445,585 31,830) 1,258 200; 3,859,432 
Total 1b months. - _|1,676,452/2,449,193/4,125,645| 22,407|2,460,361)\2 482,768 Teel... 5556. 20,436,620) 103255728 | 54,936 ,920/37,030,021 6,377,775 139,686,046 
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National Banks.—The following ‘information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department. 

NATIONAL. BANKS ORGANIZED. 


Certificates Issued from Jan. 11 to Jan, 16. 

9,316—The Terre Hill National Bank, Terre Hill, Pa. Capital, $40,000. 
Samuel S. Watts, Pres.; Samuel F Foltz, Milton Yohn and William 
H. Martin, Vice-Pres.; Levi F. Talley, Cashier. 

9,317—The Farmers’ National Bank of Canton, Pa. Capital, $50,000. 
Jno. A. Innes, Pres.; Elwin Allen, First Vice-Pres.; H. ‘Crawford, 
Second Vice-Pres.; H. A. Bell, Cashier. 

9,318—The First National Bank of Cressona, Pa. res $25,000. 
coe Bf Beck, Pres.; Wm. P. Heffner, Vice-Pres.; . Meixell, 


9, s10—The First National Bank of Mt. Pleasant, Tenn. Capital, $50,000. 
W. Shofner, Pres.; J. E. Hackney, Cashier. 
9,320—The First National ‘Bank of Jackson, Ky. Capital, $25,000. 
James P. Adams, Pres.; J. H. Letton, Jr., Cashier. 
9,321—The First National —_ of ‘Beaver Creek, Minn. Capital, $25,000. 
Chas. Shade, Pres.; J.S. Crawford, Vice-Pres.; M. O. Page, Cashier 
B. R. Page, Asst. Cashier. 


CHANGE OF TITLE. 


87136—‘‘The Lo ne — Bank,’’ Logan, W. Va., to ‘‘First National 

Bank of 
LIQUIDATIONS. 

7,583—The State National Bank of Blackwell, Okla., was placed in volun- 
tary liquidation Dec. 4 1908 

7, 623—The First National Bank of Frankston, Texas, was placed in volun- 
tary liquidation Dec. 21 1908 

8, eae Farmers’ and Merchants’ National Bank of Eldorado, Okla., 

s placed in voluntary liquidation Dec. 30 1908 

8,342—The First National Bank of Granite, Okla., was placed in voluntary 
liquidation Jan. 11 1909. 

8,507—The Farmers’ and Merchants’ National Bank Ay Lebanon, Ohio, was 
placed in voluntary liquidation Jan. 12 19 


Auction Sales.— Among other securities the following, not 


a so dealt in at the Board, were recently sold at auction. 
y Messrs. Adrian H. Muller & Son: 











Stocks. Bo 
00 Home Title Ins. Co____-- 200 $25,000 Fairmount Coat Co. ist 
10 Long Isl. Loan & Trust Co_297 % Ss. ft. Se; 3008, ¢.-O0....-.. 93% 
20 Title Guar. & Tr. Co__433-435 $6,000 Keystone relepii. Co 
75 Flatbush Trust Co___.--- 211 1st 5s, 1935,J. &J__----- 86 é&int. 


5 Bklyn. Academy of Music. 67 $5,000 Simpson Crawford Co. 
5 Bond & Mtge. Guar. Co_.390 Gs, 1004, 3. @ Gu0455% 92% & int. 
11 Nat. Bank of Commerce-__195 4% $1,000 Dry Dock E. B. & Batt. 
25 Germania Fire Ins. gemeer | R. 5% scrip, 1914__.___-.-. 50 
50 Home Insurance Co------ $2, OOo Be mg Operating Co. 
25 Lawyers’ Title Ins. & Tr.Co_ 230 % Ot Wb Ghaweeuecceue so 
100 Mercantile Nat. Bank-__--.200 $12, 000" olty of New Berne, 
25 Union Ferry Co. ....-- .-- 25% N. C. -» 58, 1923, J. & J.; Jan 
30 Mechanics’ Nat. Bank.-_-..256% 1904 coupons attached. __$200 lot 
19 Market & Fult. Nat. Bank. ted: oF 008! Hu bos Co. Water Co., 


25 Lincoln Trust Co_-__.__--- % +o uae O68, 1006. 0..-.... 50 
20 Chase National Bank----- 7 $5,000 Nor. Union Gas Co. 1st 
75 Carnegie Trust Co_.----- 187% 5s, 1927, M. & N.__--_-- 98 & int. 
Bonds. $1,000 Union Bag & Paper Co. 
$100 Brooklyn Heights Semi- ist 58, 1930__________- 92 & int. 
Sr 26 Geese cee ocesaw 100 | $5, oer Ohio Copper Co. Ists, 


| 





chasis twninciaheneidd a ae % 














Per When Books Ciosed. 
Name of Company. Cent. | Payable. Days Inciusive. 
Miscellaneous. 

Amalgamated Copper (quar.) ......----- % |Feb. 23)Holders of rec. Jan. 28 
American Gas & Hlectric, pref. (quar.)..-.| 1% |Feb ljJan. 24 to Feb. 1 
American Glue, preferred.........-..-- $4 (Feb. IljJan. 20 to Feb. 2 
American Light & Traction, common...| 2 Feb. IjJan. 21 to Jan. 31 

a, | eae 1% |Feb. IijJan. 21 to Jan. 31 
Bond & Mortgage Guarantee (quar.)...-| 3 Feb. 15)Holders of rec. Feb. 6 
Butte Electric & Power, pref. (quar.)--| 144 |Feb. _1)Holders of rec. Jan.15a 
en a ee 1% |Feb. 15)Holders of rec. Jan.30a 
Cent. Dist. & Print. Telegraph (quar.)..| 2 (Jan. 30\Jan. 24 to Jan. 31 
Claflin (H. B.), first preferred (quar.)....| 134 |Feb. I1jJan. 23 to Feb. 1 

Second preferred (quar.).........-.--- 1% |Feb. ljJan. 23 to Feb. 1 
Commonwealth-Edison (quar.).-------- 1% |Feb. IjJan. 21 to Jan. 31 
Consolidation Coal (quar.)...-...-.---- 1% Jan. 30\Jan. 24 to Jan. 31 

I 2 \Jan. 30\Jan. 24 to Jan, 31 
Distilling Co. of America, pref. (quar.)-- | 1 \Jan. 29|Holders of rec. Jan. 9 
Distillers’ Securities Corp. mona YCNo. 25)) % Jan. 30/Holders of rec. Jan. 9a 
Dominion Coal, Ltd., preferred _-...--- 3% |Feb. liJan. 22 to Jan. 31 
du Pont (E.1.)de feineare Powd.pr.(qr.)| 1% |Jan. 25/Holders of rec. Jan. 15 
Eastman Kodak, common (quar.)------ 2% |April 1)Holders of rec, Feb. 27 

COM ANTE. erode cane en 2% |Feb.  1/|Holders of rec. Jan, 13 

Preferred he RAREST EE RS aia, 1% (|April  1)Holders of rec. Feb. 27 
Edison Elec. Th, Boston iquar. ) (No. 79).| 2% | Feb. 1| Holders of rec. Jan. 20 
Electric Bond & Share, pref. (quar.)....| 134 |Feb. IljJan. 17 to Jan. 31 
Electric Company of America___.__-_-- } 3% |Feb. 3\Jan. 21 to Feb. 3 
Fairmont Coal (annual)_.._.._...----- 2 Jan. 30\Jan. 24 to Jan. 31 
Federal Sugar Refining, pref. (quar.)__--| 1344 |Feb. _1|Holders of rec. Jan.29a 
Gorham Manufacturing, common (quar.)--| 2 |Feb. 10)/...-...---.---.--.-.. 
International Nickel, pref. (quar.)_...-.. | 1% |Feb. ljJan. 10 to Feb. 1 
Internat. Steam Pump, pf. (qu.) (No. 39); 1% |Feb. ljJan. 21 to Feb. 1 
Jefferson & Clearfield Coal & Iron, pf.(qu.)} 2% |Feb. 15)Holders of rec. Feb. 5 
Kansas City Stock Yards (quar.)_--.----- 1% |Feb. 1| Holders of rec, Jan.15a 
Lord & Taylor, common (quar.)_..------ 2 Feb. IljJan. 26 to Feb. 1 
Massachusetts Lighting Cos. (extra)_-..-- a Gee. - Wi dadinde cheese tadbbhons 
Michigan State Telephone, com. (quar.).| 1% |Mch.  1)/Holders of rec. Feb, 15 

i. < “SaaS dai% |May 1jApril18 to May 2 

PE EE ii et damoancesed 1% (Feb. 1;April18 to May 2 
Minneap. Gen. Elec., com. (No. 7)--.-| 2 (Feb. 1)Holders of rec. Jan. 11 

is. 6S eae 3 |Feb. 1)/Holders of rec. Jan. 11 
Monongahela Riv. Cons. Coal & Coke, pf.| 1% Jan. 25\Jan. 13 to Jan. 24 
Montreal Light, Ht. & Pow. (qu.) (No. 31); 1% |Feb. 15)Holders of rec. Jan. 31 
Municipal Gas, Albany, N. Y. (quar.).--| 2% |Feb. ljJan. 26 to Feb. 1 
Omaha Electric Light & Power, pref-...| 234 |Feb. _1)Holders of rec. Jan.20a 
CRORE SE aGachas cen ssccscccccce $4 (Jan. 29)Holders of rec. Jan. 8 
Pacific Coast Co., common (quar.) 1 |Feb. ljJan. 17 to Feb. 1 

First preferred (quar.)...--.-- 1% |Feb. ljJan. 17 to Feb. 1 

Second preferred _.....-......- 1 Feb. ljJan. 17 to Feb. 1 
Peoples’ Gas Light & Coke (quar.) 1% |Feb. (25|Holders of rec. Jan. 20 





Procter & Gambie, com. 


eee 3  |Feb. 15)Holders of rec. Jan. 30 
Pullman Company (quar.) (No. 168) ----- 5 


2 Feb. 15)Holders of rec. Jan. 30 
Quincy Ul.) Gas, Elec. & Heating (No. 1)| 1 Jan. .25jJan. 21 to Jan. 25 
Sears, Roebuck & Co., — RRP ROTI $1 \Feb. 15)Holders of rec. Feb. 1. 
Silversmiths Company (quar.)..-.------- 1 Ps ‘Mi cinahivhnanasinbbaems 
Street’s West. Stable-Car Line, com. (qu.) % Jan. 25 Jan. 15 to Jan 
Torrington Company, common, A & B_...| 4 Feb. ljJan. 20 to Jan. 31 
United Cigar Mfrs., common ‘No. | ES ae Feb. 1| Holders of rec. Jan 
U.S. Realty & Improvement (quar.)...-| 1 \Feb.  1/Holders of rec. Jan. 21 
United States Rubber, first pref. (quar.).! 2 Jan. 30) Holders of rec. Jan. 15a 
tS preferred taser CT icecacudeds 1% \Jan. 30) Holders of rec. Jan. 15a 
. 8. Telephone, pref. (quar.) 1% |Feb. 15) Holders of rec. Jan. 30 
Washington (D. y ) Gas ight (quar.) 2% |Feb. ljJan. 16 to Jan. 31 
Western Teleph. & Teleg., pref 2% |Feb. IljJan. 21 to Jan. 31 














_@ Transfer books not closed. d Correction. 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week are printed in italics. 











Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (steam 
Atch. Toneka & Santa Fe, re, pret (No. 21).| 2% |Feb. 1)Holders of rec. Dec.30a 
oo & Ohio, common--_--.-....-.-- 3 Mch. 1/Holders of rec. Feb. 1 
ESET Ee 2 Mch.  1/Holders of rec. Feb. 1 
Bellejonte Central (No. 1).--.---------- 50c. |Feb. 15)Holders of rec. Feb. 1 
Buffalo Rochester & Pittsburgh, com....| 2 Feb. 15/|Holders of rec. Feb. 5 
NL, ns Zope dadhdaadeuncbe seeas 3 Feb. 15)Holders of rec. Feb. 5 
Canada Southern....................- 1% |Feb. 1/Holders of rec. Dec. 31 
Central RR. of New Jersey (quar.)__ BER 2 Feb.  1/Holders of rec. Jan. 20 
Chicago & Alton, common.-...-----.-- 2 Feb  15/Holders of rec. Feb. 6a 
Prior lien and participating.--.-..--- 2 Feb. 15/Holders of rec. Feb. 6a 
Chic. Milw. & St. ray com. & pref_...| 3% |Mch. 1\Feb. 2 to Mch. 2 
Cornwall & Lebanon......--.---------- 3 SS Pe Gr anik Miceele cet wn een 
Beeer a & Hudson OS  &  e 2% |Mch. 20/Holders of rec. Feb. 27 
Great Northern (quar.)_......--------- 1% |Feb. 1)Holders of rec. Jan.12a 
Illinois cme ORS | rE See 3% |Mch. _1)Holders of rec. Feb. 1 
Lake Shore & Michigan Southern-.-.-.-... 6 Jan. 29)Holders of rec. Dec. 31 
Guaranteed (Mich. So. & No.Ind.)--| 6 Feb. l\Jan. 1 to Feb. 1 
Louisville & Nashville..........-...-. 2% |Feb. 10\Jan. 21 to Feb. 10 
Mahoning Coal RR., common.-.....-...-. 6 Feb. _1/Holders of rec. Jan. 15 
Michigan Central_...........-.------- 3 Jan. 29)Holders of rec. Dec. 31 
Nashville Chattanooga & St. Louis_...| 2% /|Feb. ljJan. 24 to Feb. 1 
Norfolk & Western, preferred.......--- 2 Feb. 18/Holders of rec. Feb. 3 
SeNUE CONOUOE eee a nema fe Ae 22 ee 
Northern Pacific (quar.)..-....-------- 1% |Feb. IjJan. 13 to Feb. 1 
Pittsb. Cinc. Chic. & St. Louis, common! 2 Feb. 15)Holders of ee. Feb. 5 
Pittsburgh & Lake Erle.......--..-.-- 5 Feb. 1)/Holders of rec. Jan. 2 
Reading Company, common..-..--..-..- 2 Feb.  1)Holders of rec. Jan. 15 
Pare PPIOEE. oc aces cudinnonmone 2 Mch. 10\Holders of rec. Feb. 20 
St. Louis & San Fran., Ist pref. (quar.)| 1 Feb. 2)Holders of rec. Jan.16a 
IID -cncisd als chiene acer sci in i eaves aoe 2% |Feb. 15 Holders of rec. Feb. 5 
Street & Electric Railways. 
Athens Electric Ry., common_.......---- 2% jJan. 20|)Holders of rec. Jan. 1 
Columbus Ry., pref. (quar.) (No. 37).-| 144 |Feb. 1|Holders of rec. Jan. 15 
Connecticut Ry. & Lt7., com. & y- (qu.).- 1 Feb. 15\/Feb. 1 to Feb. 15 
East St. Louis & Suburban ,pref-------- 1% |Feb. 1|Holders of rec. Jan. 15 
Grand Rapids Ry., pref. (quar.) (No. 33)} 14 |Feb. 1| Holders of rec. Jan. 15 
Harrisburg WOMEN... 0. ane ree doe 3 Feb. ljJan. 21 to Jan. 31 
Havana Electric Ry., common (No. 1)_.| 1 Feb. 15\Jan. 25 to Feb. 23 
ween 4900, °29)..... acc anaes oe 1% |Feb. 15\Jan. 25 to Feb. 23 
Helena Light & Ry., pref. (quar.).-..---- 14% |Feb.  1)|Holders of rec. Jan. 25 
Houston Electric Co.. Wad 56 2505 5 Gee 3 Feb. 1|Holders of rec. Jan. 20 
Jacksonville Electric Co., com. (No. 9)--| 3 Feb. 1)Holders of rec. Jan. 15 
eens COE, ROD. uw. cawncndeemunl 3 Feb. 1|/Holders of rec. Jan. 15 
Mexico Tramways (quar.)_........----- 1% |Feb. ljJan. 28 to Feb. 2 
Milw. Elec. Ry. & Light pf.(qu.)(No. 37)| 1% |Jan. 31/Holders of rec. Jan.20a 
Montreal Street Ry. (quar.)___._-_.___- ee ee wae 
New Hampshire Electric Rys., pref...-| 1 Jan. 30\Jan. 21 to Jan. 31 
Ohio Traction, pref. (quar.)_.......-_-_- 1% |Feb. (SS Sage 
Philadelphia Company, common (auar.).| 134 |Feb. 1|Holders of rec. Jan. 2 
Railway & Light Securities Co., pref_.__} 3 Feb. 1\Holders of ree Jan. 18 
Twin City Rap. eS nat , com. (qu.)| 1% |Feb. 15)Holders of rec. Jan. 25 
anks 
fe. eee ee 3 Feb. IljJan. 28 to Jan. 31 
Corn Exchange (quar.).........-....... 4 Feb. 1)Holders of rec. Jan.2la 
Co eae noe 3 Feb. IljJan. 29 to Feb. 1 
ees y  <) aes: | 2% |Feb. ijJan. 21 to Jan. 31 
Mount Morris (quar.)..-....-..-_..._- | 24 |Feb. 1)\Holders of rec. Jan. 20 
Nineteenth Ward (monthly) (No. 31)_---- | 1% |Jan. 30/Holders of rec. Jan. 25 
— 8 SESE Shey ee ae 2 Feb. IlIjJan. 20 to Jan. 31 
PE nda canbe anbwins cnr coccsadacuc 2 Feb. IljJan. 20 to Jan. 31 
Twenty-third |, SE GEERT | 3 |Feb. IjJan. 29 to Jan. 31 
Trust Compenies. 
Farmers’ Loan & Trust (quar.)..-......- 10 Feb. Il\Jan. 24 to Feb. 1 
Hamilton, Brooklyn (quar.)...---.--..-- 2% |Jan. 25/Jan. 26 to Jan. 31 
Nassau, Brooklyn (quar.).----------.-- Feb. l!'Jan. 28 to Feb. 1 











Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Jan. 16; also 
totals since the beginning of the first week in January: 

FOREIGN IMPORTS AT NEW YORK. 














For Week. 1909. 1908. 1907. 1906. 
Dry Goods. -.....-.-.....-- $3,381,795) $2,513,119) $3,969,145) $3,582,056 
General Merchandise. --...-- 12,322,298 7,587,050; 10,800,714 8,646,901 
TUG ca cchumesevcessne< $15,704,093) $10,100,169) $14,769,859| $12,228,957 
Since January 1. 
Dry Goods---.....--------- $7,359,084) $6,439,905) $7,541,644) $6,853,123 
General Merchandise - - - - - - - 23'689,433| 14,834,312) 24,378,605) 16,934,815 
Total 2 weeks_..---.----- $31,048,517| $21,274,217; $31,920,249) $23,787,938 

















The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Jan. 16 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEEK. 




















1909. | 1908. 1907. 1906. 
For the Week..-..-------- $15,442,553| $19,940,800] $13,557,452] $12,286,905 
Previously reported. _------ 10/950,993| 15.434:749] 12/981,302| 14,186,952 
Total 2 weeks....------- $26,393,536 $35,375,549] $26,538,754| $26,473,857 





The following table shows the exports and imports of 
specie at the Port of New York for the week ending Jan. 16 
and since January 1, 1909, and for the corresponding 
periods in 1908 and 1907: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
































Exports. Imports. 
Gold. 

Week. Since Jan.1| Week. |Since Jan.1 
Great. BritaiM. ..ccscccwcccsccscos|  wceces| — pacsne $2,122 $2,122 
Waa Se ere $5,420,000| $5,420,000; --.---|  --.--- 
GeFMOOY 2. ncaccccncccccecccees| cnccen| 2 semeee|  wewecrei 0 esoscs 
We ey ceed tesaes ¥315] 15,788 
iO Be se eedpawee]  seeees|  acoened 48 656 71,876 
SI BES i.46 wes eodddenesce 510,000 510,000 66,014 152,618 
All other countrie®......------c2-|  ececee|  o-ae-e 118,419 173.740 
i a a RSE i ee $5, = 000/$ 5,930,000) $237,526 $416,141 
Total 1908 Ci ciweessedanhosusee 000 31,925 559,938} 4,193,323 
Tete Wit dkwdrccdededsossecce 256" "300 473,615 94,036 241,848 

Silver. 
GYRRE RR Ceo nceeaccvces- $1,008,727| $1,728,002 $432 $432 
Wee as caoetaubeenal - . eeunve en: ««gsanae < | amen 
Germany nnn ceca cccwcenese| © mcnske] | weness 2,328 2,328 
Wiel Se 8. nab okewannney 1,273 1,273 1,025 1,025 
WEE oo cecpecvaccespunhel 6 aeneeel * m<26e< 130,732 206,445 
South America....--------------| 9 ------| 0 ------ 22,277 24,688 
All other countries.-.-..----------|  <------| ------ 12,250 23 ,583 
S Spee ere $1,010,000} $1,892,275) $169,044 $258,501 
Total 1908 a ws ole een 557,054) 1,441,697 54,449 206,129 
Ee Pn kccckanden=-<nate 243,883) 1,176,169 31,189 212 ‘061 
Of the above imports for the week in 1909, $____ were 


American gold coin and $__-. American silver coin. Of 
the exports during the same time, $2,010,000 were Amer 
ean gold coin and $.-.. were American silver coin. 








4 








A gy DO 


ec nipaansenece 


acer ae ATEN a ak 





JAN. 23 1909. | 














Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending Jan. 
16. The figures for the separate banks are the averages of 
the daily results. In the case of the totals, the actual fig- 
ures at the end of the week are also given. 

We omit two ciphers (00) in ail<cases. 















































Banks. Capital. | ares: Loans. | Specie. | regate. | Deposits. | Re- 
00s omitted. | Average. Average. |Average.| Average. |s’ve. 
TPB ee GES WE edhe ogee $s 1% 
Bank of N. Y..| 2,000.0, 3,382,8) 20,750,0; 4,279,0) 1,251,0 19,908 ,0 27.9 
Manhanttan Co.| 2,050,0! 3,479,7) 35,000,0; 12,125,0; 1,977,0) 45,150,0/31.2 
Merchants’ _-__ 2,000,0 1,645,0 20,170,0' 3,900,0 1,721,0 21,548,0/26.3 
Mechanics’ ____| 3,000,0! 3,716,3) 31,657,0; 8,508,0, 2,306,0; 36,016,0/30.0 
America ....-.- 1,500,0 5,032,4 30,184,2| 5,806,4) 4,235,7 34 ,905,0/28.7 
, =a 1,000,0 620,1) 7 ,392,0) 1,441,0 288,0 6,599 ,0 26.7 
GR Ss saa ous 25,000,0! 25,531,3) 187,572,8) 41,689,8) 8,510,0 189,233,0/26.6 
Chemical _. --- 3,000,0; 5,832,2; 31,478,5| 6,847,2) 2,283,3° 32,700,0/28.1 
Merchants’ Ex. 600,0 533,0 6,968,2 1,323,1) 450,8 7,278,2/24.8 
Gallatin...._.. 1,000,0 2,418,9 9,516,9 1,221,3) 774,8 7 ,636 ,3|26.4 
Butch. & Drov-| 300,0) 150,3 2,198,4 576,9) 56,1 2,379,8|26.6 
Greenwich _.-_-| 500,0 733,7 6,552,5| 1,858,9)  200,0 7,524,8/27.3 
Amer. Exch___| 5,000,0 ,968,0} 31,350,2) 5,349,7) 1,595,9 25,768,6/27.0 
Commerce - _ - - - | 25.000,0| 15,546,3| 163,992,8) 26,872,5)13,233,4 150,067 ,4/26.9 
Mercantile ----| 3,000,0 2,521,7| 13,198,1 1,644,8) 968 ,9 9,768,5|27.1 
Pee as seawe 500,0) R52,4) 3,844,7 598,2) 518,1 3,753 ,0|29.7 
Chatham...... | 450,0; 1,009,1 6,797,9) 903,3; 1,113,4 7,331,8127.6 
People’s ...... 200,0) 466,5 1,967 ,9) 427,4 67,5 2,266 ,9/21.8 
Hanover _..._. 3,000,0| 9,989.6! 73,845,9) 13,738,4/11,035,0 90,602,1|27.6 
Citizens’ Cent __ 2,550,0| 1,400,7| 24,407,7| 6,279,8 322,5| 25,275,9/26.3 
N D seguibe ne ,0! 392,3 4,914,1 523 ,7 854,9 5,315,9125.9 
Market & Fult’n} 1,000,0; 1,619,9 7,735,8| 1,615,8) 1,060,3) —_8,379,5|32.0 
Metropolitan _-| 2,000,0) 1,207,5| 11,432,1| 3,245,3 198,4| 12,064,8/28.5 
Corn Exchange.| 3,000,0| 5,241,2| 43,841,0) 7,248,0) 5,415,0) 51,115,0124-7 
Imp. & Traders’ 1,500,0| 7,416,4| 27,894,0) 5,126,0) 1,645,0; 26,498,0/25.7 
TEE deckatiina 3,000.0} 9,584.6) 91,026,0) 27,321,0) 1,358,0) 107 ,032,0|26.8 
Bast River_-_-_- 250,0 100,3| 1,305,8 359,7 187 ,6 1,633 ,6|33.4 
FOUR «i<-.-- 3,000,0} 3,363,1| 28,393,0| 6,244,0) 2,533,0; 31,680,0/27.7 
ee 1,000,0! 1,753,0| 10,957,0! 2,779,0 405,0! 12,058,0/26.4 
WE 0 hitineaigie we 10,000,0| 17,072,2| 133,657,5| 32,578,8) 1,712,4| 134,559,3/25.6 
Irving Exch.__| 2,000,0; 1,375,2) 19,939,6| 4,914,5 929,7| 21,728,9\27.0 
Bowery .. --.-- 250,0 792,1 2,546.9 745,0 75,0 3,280,0'25.0 
N. Y. County-- 500 ,0 1,137,4) 7,526,2 1,469,6| 739,3 8,408 ,4/27.0 
German-Amer _ 750,0 655,0) 4,164,7 757 ,6) 221,8 3,986,6/24.5 
CRa has tmee 5,000,0; 5,617,5| 79,923,5| 19,147,0) 4,589,7| 89,927,4'26.6 
Fifth Avenue _- 100,0; 2,108,)| 13,615,8) 2,927,1) 1,055,3) 15,513,0/25.6 
German Exch-- 200,0 892,5 3,249,8 480,1 654,0 4,283,5/26.4 
Germania --_--- 200,0 993.6 4, ,0 700,4 598,5 5,334,4/24.3 
Lincoln _...... 1,000,0; 1,278,2} 15,956,7| 3,330,5) 1,086,8) 17,453,3/25.4 
Garfield _. ...- 1,000,0; 1,137,4 7,217,5| 1,774,7 430, 7,550,3/}29.5 
er 250,0 464.4 ,085,7 528,4 343,8 3,251,5/27.1 
Metropolis ...-| 1,000,0) 2,000.3) 12,373,7) 2,240,5) 1,048.6) 12,924,8)25.4 
West Side_-_-.-.- 200,0 929,5 4,065,0 882,0 ,0 4,415,0/25.5 
Seaboard - - - -- - 1,000,0} 1,665,1| 20,771,0| 5,158,0) 1,662,0} 25,180,0/27.1 
Liberty -._.-_-- 1,000,0; 2,512,0| 16,279,5| 4,333,2 9} 16,345,4/28.3 
N. Y. Prod. Ex 1,000,0 670,6 7,193,0} 2,045,2 133,9 8,499,0/25.6 
State ........- 1,000,0 827,7| 10,885,0; 3,356,0; 240,0) 13,963,0/25.7 
14th Street__..| 1,000.0 319,8 4,961,2 924,9 495,1 5,601,3) 25.3 
Copper ....... 2,000,0; 2,490.8; 20,684,8) 5,197,9 269,1) 20,765,5/26.5 
Totals, Average} 126 ,350,0/165,447,7|1329,110,6/293 ,344,6/83,358,5|1404,459,7/26.9 
Actual figures |Jan.16. | -..--- 1335,209,9/298,565,0|82,239,3/1413,811,6/27.0 
On the basis of a 


cet Gane a aaa eb Salad neers as ceca 
$49,172,900; United States deposits, $6,972,500. 

The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State. Further- 
more, in the case of this city, besides reporting the results for 
the State banks and for the trust companies, separate figures 
are presented to indicate the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. In the following we give all the different sets of 
figures, indicating by plus (+) or minus (—) sign the changes 
from the previous week. To make the statement as com- 
prehensive as possible, we start with the totals of the Clearing 
House banks as contained in the above, giving both the 
averages for the week and the actual figures at the end of 
the week. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week ending Jan. 16 1909. 


Loans and Reserveon P.C. 
00s omitted. Investments. Specie. Legals. Deposits. Deposits. of Re- 
~ $ $ $ $ serve. 


Clearing-House 
Banks—Actual 1,335,209,9 298,565,0 82,239,3 1,413,811,6 380,804,3 27.06 
+27,550,9 +14,186,9 —3,830,5 +37,225,8 +10,356,4 
Clearing-House— 
Banks—Aver--1,329,110,6 293,344,6 83,358,5 1,404,459,7 376,703,1 26.96 
+32,074,9 +14,215,2 +207,5 +46,109,9 +14,422,7 


State Banks— 
Average .._.-- 299,027.3 52.708.3 26,775,4  352,306,5 99,423,9 28.8 
680, 2,985.4  +661,0 $492.2 +3'754.6 
Trust Companies— + ¥ hikes: 
Average .._--- 942,958,4 88,107,8 10,328,1 1,037,721,1 290,172,9 30.7 
—20,118,1 +1:255,3 +97:°7 '+1'917'7 +16,883.6 


State Banks and 
Trust Co’s—-not 
in Clear.-Housel1 ,036 ,530,3 93,946,4 18,829,0 1,148,949,0 320,583,6 30.4 
—19,972,6 +1,120,.2 +354,1 +3,449,2 +17,299,5 
STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK. 
Week ending Jan. 16 1908. 





% of 
Loans. Deposits. Reserve. Res. 
State Banks.-.-...-.-..-.......... $79,898,600 $86,041,600 $19,042,800 22.8 
— 37,40 —340,500 —47 ,500 
Trust Companies.................. 125,694,200 135,507,300 23,649,500 18.0 
+ 153,600 — 56,200 —460,200 
+ Increase over last week. — Decrease from last week. 


a Includes bank notes. » After eliminating the item ‘‘Due from reserve deposi- 
tories and other banks and trust companies in New York Cty,” deposits amount to 
$963 987,600, aidecrease of $14,016,300 from last week’s figures. 

Note.—In the case of the Clearing-House banks, the deposits are “net” both for 
the average and the actual figures; in all other cases ‘‘gross’’ deposits are shown. 
The Clearing-House actual figures included Untfted States deposits amounting to 
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$6,972,500, a decrease of $1,745,200 from last week; averages include United States 
deposits of $7,685,200, a decrease of $1,106,000 from last week. 

‘Reserve on deposits” includes, for both trust companies and State banks, not 
only cash items but amounts due from reserve agents. In addition the Trust 
Companies also on January 16 held a bond reserve of $24,429,500. Trust Com- 
panies in New York State are required by. law to keep a reserve proportionate to 
their deposits, the ratio varying according to location as shown below. The per- 
centage of reserve required is computed onthe aggregate cf deposits, exclusive of 
moneys held in trust and not payable within 30 days, and also exclusive of time 
deposits not payable within 30 days, represented by certificates, and also exclusive 
of deposits secured by bonds of the State of New York. The State Banks are 
likewise required to keep a reserve varying according to location, but in this case 
the reserve is computed on the whole amount of deposits, exclusive of deposits 
secured by bonds of the State of New York. 


RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS 


—Trust Companies—— State Banks 
Total Of which in Cash. Totait Of} which in Cash. 








Reserve ——————_-_—_—__ Reserve ————--—-—— 

Location— Required. Now. By Feb.1. Required. Now. By Feb.1 
Manhattan Borough _...-.-.-. 15% 10% 15% *25% 11%% 15% 
Brooklyn Borough.......-- 15% 7%% 10% *20% 8%% 10% 

Other Boroughs.......-...- 15% 74% 10% 15% 74% 1K%% 
Elsewhere in State......-.-- 10% 4% 5% *15% 5%% 6% 


* This is the aggregate reserve required on and after Feb. 1 1909. According to 
the State Banking Department, the present aggregate reserve requirement for Man- 
hattan is 20%; for Brooklyn, 174%; for other boroughs, 15%, and for the rest of 
the State, 124%. 


Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 


week ending Jan. 16, based on average daily results: 
We omit two ciphers (00) in all cases. 



































| 
Loans, Legal | Deposit with 
Disc’ts Tender | 
Banks. Capi- Sur- and Specie.; and | Clear- | Other Net 
tal. plus. Invest- Bank | ing Banks ,| Deposits. 
ments. Notes. | Agent. &e. 
N. Y. City 
Boroughs of 
Man .&Brz. $ $ $ $ $ BS 
Wash. Hgts; 100,0 214,3} 1,121,0 84,0 38,0 105,0 ----| 1,063,0 
Century ...| 200,0 154,3) 1,531,2 31,5} 239,9 122,6 85,4; 1,965,3 
Colonial _..| 400,0 231,3|) 4,332,5) 441,1| 216,9 490,4| 602,4) 5,574,0 
Columbia _.| 300,0 430,9| 6,278,0) 697,0) 651,0 399,0 --<-| 7,5383,0 
Fidelity ...; 200,0 174,7 928,8 81,2 27, 149,2 er 898,1 
Jetferson...| 500,0 685.3) 3,227,5 30,1; 321,3 281,6| 256,1) 3,317,6 
Mt. Morris_| 250,0 265,3| 2,200,2) 348,6 j 503 , 105,0| 3,014,0 
Mutual _...| 200,0 319,6| 3,446,0 30,0| 441,4 617,1 5,1} 4,112,9 
19th Ward_| 300,0 478,9| 3,981,3 57,6| 565.9 442,2| 950,9| 5,573,7 
Bh sis 100,0 397,4| 4,120,0| 240,0) 230,0 ,0 ----| 4,612,0 
23rd Ward_| 200,0 92,0} 1,509,9| 176,2 54,0 234,4 ----| 1,806,3 
Union Exch; 750,0 828,0| 7,454,0 5 650,0 684,1 oonek aaa 
Yorkville 100,0 420,6| 3,234.6 57,1) 700,7 311,3 ----| 4,210,0 
Coal&I.Nat} 500,0 705,5| 4,441,0; 788, 283 ,0 711,0} 160,0) 4,920,0 
NewNethi’d| 200,0 236,4| 1,657,0) 152,0 49,0 376,0 15,0; 1,826,0 
Batt.Pk.Nat; 200,0 144,4; 1,099,8) 182,2 34,8 70, Joe 906,5 
Borough of 
Brooklyn 
Broadway 150,0 462,2| 2,831,6 20,5| 350,2 230,2} 150,9| 3,309.9 
Mfrs.’ Nat.| 252,0 782,1} 5,690,5; 713,6| 127,0 817,7| 190,2) 6,493,4 
Mechanics’ .| 1,000,0 948,1} 9,725,1| 279,2/ 1,996,2| 1,334,8) 175,6| 13,305,2 
Nassau Nat.| 750,0 946,3|} 6,590,0; 311,0; 621,0; 1,284,0 ----| 7,072,0 
Nat. City__| 300,0 591,0; 4,415,0) 115,0| 645,0 ,0} 209,0) 5,966,0 
North Side.| 200,0 132,7) 1,515,9| 147,1 99,6 154,0| 249,7| 1,922,5 
Jersey City. 
First Nat._| 400,0) 1,228,2| 4,062,1/ 213,0| 384,1) 4,225,1/ 1,960,0) 8,951,1 
Hud.Co.Nat|} 250,0 770,7| 2,357,7| 193,7 25,0 0,9} 1,113,9) 3,391,9 
Third Nat..| 200,0 365,7| 1,774,9 36,5; 125,7 795,9 37,4| 2,609,6 
Hoboken 
First Nat__| 220,0 608,4| 2,518,6| 144,1 40,3 154,9| 300,3) 2,359,7 
Second Nat 125,0 224,5|) 1,951,0 59,2 86,6 140,4| 438,5) 2,608,3 
Tot. Jan. 16| 8,347,0} 12,838,8) 93,995,2) 6,474,8) 9,046,7| 16,499,6)| 7,005,4/117081,3 
Tot. Jan. 9/ 8,347,0) 12,838,8) 93,993,5| 6,456,9| 8,749,9) 14,471,5| 6,490,4/114332,0 
Tot. Jan. 2/ 8,347,0) 12,838,8| 93,975,1| 6,449,2/ 8,540,0) 14,130,7| 5,373,4)111872,8 


~ 





New York City, Boston and Philadelphia Banks.— Below is 
a summary of the weekly totalsof the Clearing-House banks of 
New York City, Boston and Philadelphia. The New York 
figures do not include results for non-member banks. 
We omit two ciphers in ali these figures. 





























Capital 
Banks. and Loans. Specte. | Legals. | Deposits. a| Circu- | Clearings. 
Surplus. lation. 
New York $ $ $ $ $ $ $ 
Dec. 19__|291,797,7/1315,980, 1|/272,848,2|79,389,6| 1368.912,4|46,612,1/2,142,183,8 
Dee. 26_-|291,797,7/1276,745,3|269,198,6/78,262,7 | 1322,151,9|49,129,6/1,838,256,7 
Jan. 2__|291,797,7|1273,220,7| 271,626,1/79,548,1)|1320,867 ,6|50,360,9|1,780,143,4 
Jan. 9__|291,797,7|1297,035,7/279,129,4|83,151,0/1358,349,8| 50,254 ,2/2,459,233,7 
bs 16__|291,797,7|1329,110,6|293 ,344,6/83 ,358,5/1404,459,7 |49,434,1/2,166,840,5 
oston. 
Dec. 26__| 41,790,0) 212,378,0) 22,814,0| 4,431,0| 247,035,0) 8,945,0) 126,564,6 
Jan. 2... 41,790,0; 207,079,0| 24,064,0| 4,567,0| 252,527,0| 9,163,0) 168,195,6 
Jan. 9 _- 41,790,0) 204,702,0| 25,873,0| 4,311,0} 256,507,0|) 9,379,0| 186,371,6 
Jan. 16_- 41,790,0) 210,202,0| 28,011,0| 4,230,0) 266,510,0| 9,344,0) 197,952, 
Phila. | 
Dec. 26.-| 54,390,0) 250,526,0 69,778,0 295,598,0/13,904,0) 107,004,4 
Jan. 2_-| 54,390,0) 251,101,0) 72,876,0 300,579,0/14,093,0; 129,505,6 
Jan. 9._| 54,390,0, 251,873,0) 76,703,0 304,764,0)14,346,0) 153 ,799,3 
Jan. 16__| 54,390,0! 252,859,0! 78.833 ,0 307 ,615,0'14,506,0! 135,890,7 





a Including Government deposits, and for Boston and Philadelphia the item 
“due to other banks.”” At New York Government deposits amounted to $7,685,200 
on Jan. 16, against $8,791,200 on Jan. 9; at Boston to $1,522,000 on Jan. 16 and 
$1,556,000 on Jan. 9. 


Banking and Financial, 


We shall be pleascd to furnish to institutions and investors copies 

of our special circular dogctibing 
43 RAILROAD BONDS 

Listed upon the New York Stock Exchange 


Spencer Trask & Co, 


WILLIAM AND PINE STS., - ~ NEW YORK 
Branch offices: Chicago, Ill., and Albany, N. Y 








See 




















MOFFAT & WHITE 
Members New York Stock Exchange. 
& NASSAU STREET. HANOVER BANE BUII DING 
DEALERS IN INVESTMENT SECURITIES. 
Commission Orders Executed for Cash Only. 
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Rankers’ Gazette. 


Wall Sireet, Friday Night, Jan. 22 1909. 

The Money Market and Financial Situation.—There has 
been a further reduction in the volume of business at the 
Stock Exchange this week and at the same time a substantial 
advance in prices. As there have been practically no 
developments affecting actual values the rise of from 2 
to 4 points in almost the entire railway list seems an arbitrary 
rathe: than a logica movement. This advance carried 
several prominent issues to a higher level than they reached 
during the year 1908, among which are Pennsylvania, 
New York Central, Baltimore & Ohio and Missouri Pacific. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 14% to 2%. To-day’s rates on call were 134 @2%. 
Commercial paper quoted at 3144@334% for 60 to 90 day 
endorsements, 4% for prime, 444% for 4 to 6 months’ single 
names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £1,401,882 and the per- 
centage of reserve to liabilities was 45.97, against 43.26 last 
week. 

The rate of discount remains unchanged at 3% as fixed 
Jan. 14. The Bank of France shows an increase of 50,975,- 
000 francs gold and 3,975,000 frances silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 











1909. 1908. 1907. 
Averages for Differences Averages for | Averages jor 
week ending jrom week ending | week ending 
Jan. 16. previous week. | Jan. 18. Jan. 19. 
& 3 | $ $ 
CD fans dnivnh aan of 2k aa ee 129,100,000}, 124,250,000 
ee ere DEP UNes UO). 3 «me aoe se 163,396,900; 155,454,000 


Loans and discounts- - _}1,329,110,600/Inc. 32,074,900 1,126,677 ,700) 1,063 ,957 300 








CN.. Cc cca seked 49,434,100 | Dec. 20,100) 70,910,400 53,631,900 
Net deposits_-_...._-- 1,404,459,700|Inc. 46,109,900/1,090,188,500/1,042,434,400 
U.S. dep. (incl. above) 7,685,200|Dec. 1,106,000 72,027,100 16,537,300 
ED cindhn o. wanda eaw 293 ,344,600|Inec. 14,215,200) 229,027,200! 192,610,600 
Legal tenders-_-__.--.-- 83,358,500) Inc. 207,500! 66,155,400; 86,458,700 
Reserve held__.....-- 376,703,100\Inc. 14,422,700, 295,182,600) 279,069,300 
25% of deposits_-__.-- 351,114,925|Ine. 41.537 475) 272,547,125} 260,608,600 

Surplus reserve----- 25,588,175|Ine. 2,895,225) 22,635,475 18,460,700 
Surplus, excl. U.S.dep| 27,509,475/Inc. 2,618,725) 40,642,250 22,595,025 

















Note.—The Clearing House now issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary issued by the State Banking Department 
showing the condtion of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 


Foreign Exchange.—The market was almost stagnant 
until Thursday, awaiting action by the Bank of England 
Governors in the matter of the official rate of discount. 
When the news of an unchanged rate was announced, the 
market fell off, but it closed firm. Gold exports $750,000 
to Argentina. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 86 for sixty day and 4 8815 for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 85@ 
4 8505 for long, 4 8720@4 8730 for short and 4 8755@ 
4 8760 for cables. Commercial on banks 4 8445@4 8455 
and documents for payment 4 84@4 85l4. Cotton for 
payment 4 84@4 84. Cotton for acceptance 4 8445@ 
4 8455 and grain for payment 4 85@4 85. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 517'%a@5 17% for long and 5 16144@5 155A for 


short. Germany bankers’ marks were 9474@94 15-16 for 
long and 95144@95 3-16 for short. Amsterdam bankers’ 


guilders were 40 35@40 37 for short. 

Exchange at Paris on London to-day 25f. 141c.; week’s 
range 25f. 14l4c. high, and 25f. 1014c. low. 

The week’s range for exchange rates follows: 








——_——__Long—_—_- Short Cables-—————_ 
Sterling, Actual— 
. Soe 485 @4 8505 \4 8740 @4 8745 |4 8780 @4 8785 
TO 23. 4 8475 @4 8485 \4 8715 @A4 8725 \4 8740 @4 8755 
Paris Bankers’ Francs— 
High_-_-__- 5 17\%a @5 17% 15 155% @5 15a ne J Soamnilsabedin 
Dew <2... - 518% @5 17% 15 1644 Se. EUs pon dikes cate e 
Germany Bankers’ Marks— 
ee. 25.4 94% @ 94 25-16] 95% BE Co 8 eet ee 
IT ons oo el 945% @ 94% | 95 @ 95% Be eae ee eer ace 
Amsterdam Bankers’ Guilders—- 
Mw  ccakouwUabuekeer | 40 36 eS. A Pe eee 
feet coe See eee | 4034 "a Oe" t*4, ded bb edue cs os 
Less: a1-160f1%. d1-320°1%. h3-32 of 1%. 
Plus: k1-160f1%. 21-320°1%. w23-320f1%. 


The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 

remium. Charleston selling $1 per $1,000 premium. 
vVew Orleans bank 75c. per $1,000 discount; commercial $1 
per $1,000 discount. Chicago 35c. per $1,000 premium. 
St. Louis 50c. per $1,000 premium. San Francisco 90c. 
per $1,000 premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 South Carolina 4s at 10214. 

The market for railway and industrial bonds has been 
somewhat more active, owing to an unusual demand for 
a few issues and not to a broadening of the market as 
a whole. The issues in demand have been Atchison, Brook- 
lyn Rapid Transit, Rock Island; Colorado & Southern, 
Interboro-Metropolitan, Inter. Merchants’ Marine, Union 
Pacific and Wabash, nearly all of which have advanced 
from 1 to 3 points. 





United States Bonds.—Sales of Government bonds at the 
Board include $1,000 3s reg., 1908-18, at 10354, $1,000 3s 
coup., 1908-18, small, at 10034, and $10,000 2s coup., 1930, 








at 103. The following are the daily closing quotations; 
for yearly range see third page following. 

Interest | Jan. | Jan. | Jan. | Jan. | Jan. | Jan. 

Periods| 16 TE ee oe ee ee ee ee 
~ ae registered|Q—Jan |#1025¢ |*10254 |#1025¢ |*1025¢ [#10254 |*10255 
2s, 1930.__......... coupon|Q—Jan |*103 |*103 /*103 /*103  |*103 103 
38, 1908-18__- = registered |Q—Feb |*10034| 1035¢ |*10034 |*10024 |*10034 |*100%4 
3s, 1908-18_- 2222. coupon|Q—Feb [*10084 |*10034 |* 10034 |*10034 |*10044 |*1003, 


3s, 1908-18____small coupon|Q—Feb |*100 *100 10034 }*100 =| *100 +4 
ok. ee registered|Q—Feb |*1194¢ |*1194¢ |*11914 [#11944 | *11914 [* 11935 
By CR iknscen wad coupon|Q—Feb |*1201% |*12014 [*12014 }*12014 |*12014 |*120% 
2s, 1936. Panama Canal coup|Q—N ov |*10114 |*10114}*101 1% | *10114 | *101 1% |*101 44 


























* This is the price bid at the mornng board; no sale was made, 


Railroad and Miscellaneous Stocks.—The transactions in 
stocks have been on a limited scale throughout the week. 
They averaged only little more than 500,000 shares per day, 
which seems small when compared with a recent average 
of from $1,000,000 to $1,500,000 or larger. Accompanying 
this dulness, the market has been generally strong and prices 
are, in most cases, as noted above, from 1 to 3 points higher 
than last week. : 

Last Saturday’s market may be described as buoyant, 
and the advance then recorded has been quite generally 
maintained until to-day, when a tendency to react wasshown. 
This tendency was unimportant, however, and Canadian 
Pacific and Atchison are the only active issues which do not 
close with a : ubstantial net gain for the week. 

Some of the lower-priced stocks have » gain been notably 
active, including Colorado & Southern, Kansas City South- 
ern, Missouri Kansas & Texas, Chesapeaie & Ohio and 
Norfolk & Western, some of which have maije the maximum 
advance mentione4. 

The ec pper stocks have been weak on the large over- 
production of metal, but nearly all the industrials are higher. 
American Cotton Oil has been the strong feature to-day, 
and, although nearly a point below the highest at the close, 
shows a net gain of over 6 points. Steel common has been 
unusually active on a demand which carried it up nearly 
4 points and to within a fraction of its highest record in 
1908. 

For daily volume of business see page 222. 

The following sales have occurred this week of shares. not 
represented in our detailed list on the pages which follow: 




















STOCKS. Sales Range for Week. K fange Year 1908. 
Week ending Jan. 22. jor - —' 
Week.| Lowest. | Highest. | Lowest. | Highest 

Alice Mining.....----- 100} $234 Jan 20: $244 Jan 20) $14 Feb) $3% Jan 
Amer Teleg & Cable---- 20) 75% Jan 18) 754% Jan 18) 50 Mch} 78 Dec 
Buff Roch & Pittsburgh - 100} 90 Jan 16 90 Jan 16) 75% Jan} 98 Nov 
Chic Burl & Quincy - --- 13210 Jan 22,210 Jan 224200 Dec/210 Dec 
Comstock Tunnel - - ---- 8,200) 25c. Jan 18) 30c. Jan 21) 20¢. Mech) 44c.° Apr 
General Chemical - - -- - - 100} 61 Jan 21! 61 Jan.21} 50 Feb| 65 May 
Homestake Mining- - --- 100! 88 Jan 19) 88 Jan 19) 67 Jan} 964% Nov 
International Power_--.. 200) 30 Jan 20) 30 Jan 21) 29 June} 35 Mech 
N Y Dock, preferred..--| 431) 75 Jan 19) 75% Jan 21) 70 Jan, 74% July 
N Y & NJ Telephone__-- 94114 Jan 19/115 Jan 22! 90 Feb/122 Nov 
Ontario Silver Mining---| 2,520) 4 Jan 22) 5% Jan les 2 Jan| 6 May 
Phila Rapid Transit..--| 1,000) 52. Jan 16) 53% Jan 20}.-_--...--|]-_---._.-- 
Pitts Ft Wayne & Chic __| 67|/17424 Jan 22/17434 Jan 22/164 Febj16444_ Feb 
Quicksilver Mining -- - - - | 6,550) 314 Jan 21; 4% Jan 18) 14 Apri 1% Dee 
eee } 700; 6 Jan 18 64 Jan 164 1% Jan) 3% Dex 

RR Securities—Ills Cent, 
stock trust certfs-_-- -- 30) 8844 Jan 22; 8914 Jan 19! 79 Mech! 94 Sept 
Rome Water & Ogdensb, 150)126 Jan 20126 Jan 22)11444 Aprjl24¥4_. Dec 
Sears, Roebuck&Co., pf-| 100104 Jan 18104 Jan 18} 8614 May; 97% Nov 

Southern—M & O stock | | q 
trust certificates _--_-- |. 100, 82 Jan 18; 82 Jan 18; 60 Jan} 82 Nov 
United Cigar Mfrs, pref_| 200) 99 Jan 16) 991% Jan 20) 80 Jan! 98 Dee 
Vandale. 14.5..-0<- s- | 150) 8434 Jan 22) 85 Jan 22) 85 Sept) 85 Oct 
Vulean Detinning- - - - -- |; 325 8 Jan 16; 8 Jan'19! 3 Mch| 10% Nov 
Preferred ....<.-: _.-| 3800) 49 Jan 16) 4934 Jan 16} 25 Apr} 50% - Dee 

! ‘ i] 
Outside Market.—The market for outside securities has 


been irregular this week and generally quiet. A few issues 
have been especially active and prices here have shown 
decided firmness. Copper shares have been the weakest 
feature of the market. Boston Consolidated from 15%% 
deopped to 1434. Butte Coalition moved down from 25% 
to 24, with a recovery to 2414. Cumberland-Ely rose from 
814 to 9. Greene Cananea declined from 11% to 11%, 
closing to-day at the low figure. Nevada Consolidated lost 
a point to 18%, the final transaction to-day being at 185. 
United Copper common from 14%¢ touched 1434, but fell to 
14, with the close, however, 143g. Giroux Mining was 
unusually active, easing off at first from 814 to 77% and then 
jumping to 934. It reacted finally to 834. Goldfield Con- 
solidated from 7 15-16 went up to 834 but weakened and 
closed to-day at 8 3-16. Nipissing ran up from 97% to 10%, 
eased off to 104 and ends the week at 107-16. A good 
business was done in the bond department. About $985,000 
of Chesapeake & Ohio 5s were traded in from 100% upto 101, 
with a final reaction to 10054. Denver & Rio Grande 5s 
were traded in between 923, and 925. Massachusetts Gas 
414s advanced from 983% to 99, but fell subsequently 
to 9834. St. Louis & San Francisco 5s fluctuated between 
891% and 895% and Tidewater 6% notes between 1015 and 
101%. Norfolk & Western divisional 4s sold to-day at 
from 943% to 9434. Few industrials figured to any extent 
in the trading. Standard Oil recovered some of its recent 
decline, advancing from 650 to 662 and reacting to 655. 
Standard Milling shares were strong, the common advancin 
from 15 to 20 and easing off to 19. The preferred gained 


about 5 points to 52 but weakened finally to 51. 
Outside quotations will be found on page 222. 
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*22 22 


133lg 1335 
#33t3 sats 


*103 


13714 138 
92 
*92le 95 


*33 37 

*52le 55 
19 19 
481s 495s 

*21lo 2234 
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158 1591 
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913, 9333 
&S 88 
13914 14012 
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STOCKS kKange jor year 1903, kk 107 Previous 
NEW YORK STOCK jOn basis } Of 100-share 40 ear (1907) 
EXCHANGE — 
Lowest Highest Lowest Highesi 
Railro 
A: ee & SantaFe] 66 Feb14] 10144 Dec 29]] 663gNov | 10814 Jan 
wncnn-s-- 8383 Feb 17} 104 Deczyl} 73 Nov | 1015s Jan 
Atlantic Céast Line RR.~.| 5919 Mch 2} 111! Dec 1}. 68 Nov] 133i Jan 
altimore & Oh.o....-. 76lp Feb 10] 111’%s Dec 14 753g3Noy | 122 Jan 
a eae 80 Jan 3] 94 Dec2¥i} 75 Nov] 941.Jan 
Brooklyn Rapid Transit.| 3714 Feb 10} . 69%, Dec -8 263, Nov 835g Jan 
Buffalo & Susque, pref..| §593; Oct 23] 64%, Mch2 74loNov 853, Feb 
( Yanadian Pacific... 140 Feb 17] 180lg Novis} 138 “Nov | 1951. Jan 
/anada Southern... 54 Mch 4] 68 Novi? 52 Nov 651g Jan 
Central of New Jersey---| 160 Feb1ij 229 Dec17/} 144 Noy | 220° Jan 
5|Chesapeake & Ohio-.... 251g Feb 19] 59%x Dec 22]] 723144,Nov | 56 Jan 
Chicago & Alton RR....| 10° Feb13] 87s Dec 31 sisNov | 271. Jan 
a BRERA 47 Mch24| 79 Decl0}i 48 Sep 69 Jan 
Chicago Great Western... 3lg Feb 8| 1453 Nov17 673Nov] 18 Jan 
Do 4% debentures... 2331p Mch19} 6814 Aug 41] 46 Dec | 79 Feb 
Do 5% pref. “A”..... 15lo Feb 15] 43 Dee2si] 21 Dec 713. Feb 
Do 4% pref “B”_.... 5 Febil] 17!s Novl/ 814Dec 261; Jan 
4|Chicago Milw & St Paul_| 10312 Jan 2] 152t2 Dec 2]} y3isNov | 15715 Jan 
BR” rere 138 Jan 3| 1643; Dec 29]] 130 “Nov | 16515 Jan 
Do com instaiim’t ctfs}| ¥8leJan 3] 147!2 Decll}] -x5 Nov] 141° Jan 
Do pref instalim’t ctfs|] 12553;Jan 2 16114, Dec 11} 111 Oct | 149 Jan 
Cheese. ~ North Western] 13512Jan 2} 155l2 Dec 29/} 126 Oct | 205 Jan 
ve a” Sidi ibe SE 185 Jan 11] 224 Deczs8i} 185 Oct | 234 Jan 
Chie st P Cina & Omaha! 114 Feb 25} 160 Dec -vif jug Oct | 170 Jan 
D6 BE ncanewe'etinos 14012 Jan 3 174 Dec 29/] 13712Dec | 165 Jan 
Chic Un Trac ctis stmpd 5s Apr 3] 7s Dec 29 13; Oct 4 Ma 
Do pret ctfs stmpd-.. 4 “Apr 10} 18 Dec2 5 Dec 17 XJ’ly 
Cieve Cin Chic & St L.-.| 47leJ’ne17| 70lg Dec 14)} ¢s Nov] 927, Jan 
OO” ae a a aap 851g Feb 19] 97s Dec 30]] 36 Dec } 10gi. Jan 
Colorado & Southern....]| 21 Feb 19] 59 Dec 9If 17 Nov] 337g Jan 
Do ist preterred..... 50%Jan 2] 79 Dec22]) 41 Nov] 691.Jan 
Do 2d preferred._.-.-| 393; Feb 19} 76 Dec 23}/ 291,Nov] 5x12 Jan 
elaware & Hudson...| 14119 Feb 10] 181%s!Dee 29)/ j235,0ct | 2271. Jan 
elaware Lack & West_| 420 Jan 6] 575 Novl0 eo 610 Jan 
> & Rio Grande_.-| 14144 Feb19, 4012 Dec30}} 16 Nov] 427, Jan 
iS iP a Sa 2914 Mch 2} 8314 Dec 10]/ 53 Nov] 37 Jan 
Detrolt MRR So 3219 Apr15} 56 Novi7]} 313;Dec 80}; Jan 
Duluth So Shore & Atlan} 6 Febli| 184 Novis 61, Oct 191, Jan 
XS pRB oe: 113, Feb 13 fo Novisi].10 Nov] 39 Jan 
0 ee es RE & 12 Mch 6 Novll “2,Nov] 4414 Jan 
Do ist pret-.--..- 243g Mch 4 Bes Dec 31}} 28 Nov] 757g Jan 
Do 2d pref._...... 16 Mch 6] 41 Deci0}} 29 Nov] 67 Jan 
Great Northern pret..... 1133, Feb 10] 148!4 Dec 29} 10712Oct | 1893, Jan 
iron Ore properties...| 48l2Jan 2] 75ig Novi3}| 37 “Oct 5 J 
Green Bay & W, debctfA] 71 Mchi9{| $4 Novloji 75 Oct 75 Oct 
debctt B} 8 Jan 14 ame Dec 24 §3,O0ct 141, Jan 
oven Electric 20 Mch24 Dec 30 valeOct 47 Jan 
Do pret EE $70 Jan 8 4 Dec 3]} 72 Apr] g6l2,Jan 
100 Beenie \ jeey trrets...| 62 Feb 10 10412 Dec 14}} 63 Nov] 114° Mch 
SPER ES 69 Mchly Dec 24}]} 64 Nov Jan 
Minois Central Oniiedine ten 12212 Feb 17 1493, Novi7#} 116 Nov] 172 Jan 
63,Jan 4} 20 Dec24 47g,0ct | 39 Jan 
17ig Feb 19} 4912 Decz8i} 14 Nov] 7514 Jan 
10 Feb19}] 32l2 Dec 28 vigNov | 287s Jan 
ret 2712 Feb 19] 57 ~8]} zy Dec | 51 Jan 
re FL S & M trefs.pref} 657 Augl9} 75l2 Dec23}] 69 Oct 80 Jan 
anses war Southern..| Js Feb25j 423s Dec 28}; }; Mch]| 303, Jan 
“RG Me MB: 46 Febi19}] 72lg Dec28]} 45 Mch]| 613, Jan 
| ae, Ble & Western ..| 12 Jan 4] 26 Decilii 31 Nov] 2x1. Jan 
ge --| 24 May 2} 58 Dec 7}{ 39%Nov] 671 Apr 
3,800) Long Tatand. es; Maa 30 Feb 6} 563s Dec30|} 26 Dec | 671. Jan 
3,700|Loutsvilie & Nashviile___ B74 Feb 19] 1253; Dec 31]} y§12Nov | 1451; Jan 
anhattan Elevated_..]| 120 Jan 4] 1543, Dec 28 100% Oct 146 Feb 
4Setropoiitan Street__..| 15 Feb24] 44le Dec 28 Dec | 107 Jan 
Mexican Centrai____---- i41gJan 2] 20leJan 26 123,Nov 275; Jan 
Do Trust Co certis....| 1412 May 1] 2412 Dec23}) lk 
a “700 Minneapolis & St Louis..| 20 Mch 2] 56lg Dee 31j} 231,Dec | 5) Jan 
taints 61 Feb 29 90 Dec 9 26212Dec | 90 Jan 
6,170] Minn _ & SS Marie---| 79% Jan 135 Novl6h Go Oct | 1404 Jan 
WOR oon 5 cisions -| 12312 Feb i 1512 Deo 29}} 130 Oct | 168 Jan 
137,250] Mo Kansas & Texas....-| 17!2Mch 2] 43!: Dec23]} 203,;Nov | 445s Mch 
eee 46° Feb19| 7512 Decz3]{ 53 Nov| 723, Jan 
31, 1232 Missouri Pattie. ........ 28lo Feb 19} 6712 Dee 5]] 441gDec 923, Jan 
ash Chatt & St‘Louts.} 973,Jan 2] 122 Nov2s8 Dec | 147 Jan 
Y Centra! & Hudson-| 90igJan 2] 126 Dec3il} 283 Dec | 1343, Jan 
700,N Y Chic & St Louis..--| 24leJan 3} 57!2 Dec 24 1MgDot 63lo Jan 
Do iat pret iudihdvainetoa a 90 Jan 14] 105 Nov 7 Nov | 110° Jan 
Do 2d pref._..._. -- 60 Feb 8} 85 Deci4 rt Oct 913, Jan 
N Y N ‘I fn 128%g Jan 6] 161. Nov YI} 1273,Nov Jan 
N Y Ontario & Western.| 291g Feb 19] 47% Dec l0}} 28 Oct $33 Jan 
Norfolk & Western... 58 Feb19} 86%4 Nov28 56 Oct 921, Jan 
Do adjustment pref._| 74 Mch24| 88 Deo3l}i} 70 Oct 9012 Jan 
Northern Pacific...... 1167g Jan 2) 15733 Novi8H 1001zOct | 1891p Jan 
Do subscrip rets..... 103. Feb10} 145 Novil8}i yil:Nov | 134° Feb 
acific Coast Co__.... -| 65 Sep 22] %3loJam 141) 56 Nov | 1241, Jan 
Do ist pref....--. May26} 90 May26H 65 Nov]}| 76 Now 
Do 2d pref._.....- 79 Mch27] 97 Jan 134) 85 Dec | 125 Mch 
Pennsylvania _______-- 1083, Jan 2] 132% po ¥ 1031lgNov | 14133 Jaa 
Pittsb Cin Chic & St L.-| 59 Jan 8slp Dec 51 Oct | 78 Jan 
0 __ ea a ae aie Sls Mch 3] 1083, Nov 6912Oct | 10512 Jan 
Reading ai ES. 921g Feb 17| 14313 Dec 11} 701cOct | 1391s Jan 
5 See aeioan 78 Jan 2 Dee 73 Oct 2 J 
ye | RE 76 Jan 6) $9 Dec 5] 67 Nov] 94 Jan 
Rock island Company..-| 1012 Feb 3} 25l4 Dee 2]) 411,Nov | 301g Jan 
PE eres 20% Feb 3] 625g Dec 281] 261.Nov]| 6412 Jan 
St L & San Fr, 1st pref..| 42 J’ne24| 69 Dec29H 58 “Oct 70 Jan 
5,100} Do 2d pref._._-_____ 1914 Feb 19} 4214 Dec30]} 24 Nov] 4833 Jan 
100/St ge uthwestern__| 10 Mch 7 1: Nov] 251pJan 
00 SEE Sr aeaeeay 241g Feb 19] 5573 Dec l0H 25 Nov] 6212 Feb 
212,560 Southern Pacific Co... 6614 Feb 17| 12212 Dec 30] 63140ct 961, Jan 
35 We WE ew do eo nua 10633 Jan 2] 1:5l2 Mayi3il 100 Oct 118!g Jan 
1,760 Southers v tr cfs stmpd-_ Mig Jan 10} 271g Dec 29} 10 Nov| 34 Jaa 
Do pref do 25leo Mch 5] 631s Dec 28 291.Nov V4le Jan 
11,700 "Texas % i, ee 123, Feb 29] 3714 Dec 30H} i1712:Nov } 371g Jan 
26,305) A hird Avenue (N Y)---| 15le Mch23} 47 Auci0}} 16 Nov] 123 Jan 
200/Toledo Balwers & Light} 6i2Oct 9) 15l2 Dee3l 9 Dec 29 Jan 
9,850 ew St ie Western_-| 12 Feb 6] 50 Dec31#i 1634Dec 333, Jan 
OS SE RR ek 33. Feb 3] 73!2 Dec 2-} 293,;Nov 547g Apr 
Twin City Ranid Transit-}| 7814 Feb 7} 68g Dee 29} 683,;Nov | 1081p Jan 
1316 610 nion Pacific.__._____ 110le Mch 2} 1847g Nov27it 100 Oct 
91 Oe ee 7914 Apr 2} ¥8 Novi7 75 Aug 96 May 
100) Unit Rys Inv’t of San Fr} 15 Jan 24) 40 Deel2|} i0isNov | 62 Jan 
a 2 TR TRE HAD: 27le Jan 22} 6912 Dee 10]] 20 Nov 7hg Jan 
= Cid sw bine anne 634 Mch 3] 205s Dec 2 8 Oct 18lo Jan 
© oO Bs as fo tiga wo sda 13 Mch 3] 523, Dec 22 141g Nov 38lo Jan 
Western Maryvland______ 6 Mchl4] 24 Dee ( Oct 30lo Jan 








BANKS AND 


[ES—BROKERS’ QUOTATIONS. 





ChelseaEx §j 
Citizens’ Ctl] 159 ~ 
-|j} City 

Coal & Iron} 230 














bid 


Columbia 4. 4 
Commerce .|f195l4 


Copper _.--_] 230 
Rast River. 125 




















Banks Bid | Ask 
Irving N Ex] 180 | 185 
Jefferson J _}] 182l2} _._- 
Liberty...-] 515 inside 
Lincoln _..| 420 | 435 
Manhattan{} 320 } 330 |} 
Mark’t&Ful|f267's} 2... 
Mechanics’ _|f256l4} .._- 
Mercantile _|1230 etn 
Merch Exch} 160 170 
Merchants’.}| 160 | 164 
pede 75 eta ced 

etropol’n 7 one 
Mt Morris{_] 245 dee 














Mutual §j_-- 
Nassau 4j_- - 
New Neth’d 
New YorkCo 


Pacific JJ.-- 
gS) pee 
People’s {j- - 
Phenix .... 


Banks 





Bid 
290 
205 

















: er paced pr 


rices; no saics were made on this ¢ 
Exchange or at auction this week. 








tEx-rights. § Less 





100 snares. 


than State bans. 
rst installment paid. n Sold at private sale at this ‘orice. 


a Ex-dividend and rights. 0 New stock. 








214 


New York Stock RKecora-—Conciuded---Page 3 





[VoL. LXXXVIII. 



































































































































STOCK 5—HIGHEST AND LOWEST SALE FHRICES ws 7] NEW STGC Ks Range jor Year 1908 Kange vor Previous 
‘ “ STOCK | im basis of 100-sncre wis||. Year (1v07) 
Saturday Monday Tuesday Wednesday | Vhursday Friday Weck EXCHANGE ; 
Jan, 16. Jan, 18, Jan, 19. Jan, 20. Jan, 21. Jan, 22. |Sharcs Lowest Highesi Lowest H whesi 
11 ll 113, 1134) *11 1219) ¥*11 1134] *11 1134} §12 12 275|Wheeting & Lake Erie__- 41g Mch 7] 13 Dees G Oct 163, Jan 
*21lo 23 | #22 24 | *22 25 | *23 2410] #2212 2419] 23lg 23lg BS ee J2lg Apri6| 2614 Dec 23 13 Oct 3734 Jan 
1312 13l2} 138, 14 *13 14 | *13 14 *1219 14 *12lo 14 COU] IAP £0 Wil acnccccene o& Feb27 153; Nov 17 8 Oct 213, Jan 
4014 4219/ 3914 403,) 40 42 413, 43 403, 4214} 41 4214) 32,910) Wisconsin Centrai...___ 13lo Feb zs} 3814 Dec 31 11 Nov | 25% Jan 
82 83 8033 8214] 82lo 847g} 838, 847] 82384 84lo} 83!g 84 | 45,170) Do pref... LLL 33° Feb is] 72le Dec 31 28 Oct 5llg Jan 
Industrial& Miscellaneous 
*187 190 |*i187 190 |*187 190 | 190 190 |*187 190 |*187 200 100} A dams Express_______ 164 Jan £/§200 Aug élls150 Ave |:330 J’ne 
1414 148] 1434 147g] *141g 147g] 1414 1419} 145g, 147s) 15 15_ 3,400) 3 tlis-Chaimers ---- Le 5 Mch 6 163g Dec 14 » Aug 167g Jan 
46 471g] 47lo 4733] *46 4834) #47 4819] 47lo 483) 48 487s] 4,085 Me PTChs comcenvton 14 Mch 6] 5284 Dec 1] 14 Nov 433, Jan 
79% 80%! 777g 80 77 7914; 77% 79 777g 791g} 78lq 7919)165,400/ Amalgamated Copper...| 451g Feb 1¢] s8%3 Nov 7}| 7413yOct 1217, Jan 
39 = 40 28 40 381g 3853] 387g 39 3812 39lo} 391g 40 | 10,100)Amer Agricuitural Chem_| 13 Jan ¢| 35 Nov2d 10 Oct 253g Jan 
#94 695 95lg 9512] #94 96 | #95 957%] *95 96 | *95l2 96 Sn Oe Me otkhskadss won 78loJan 4) 86 Nov23i/ 75 Oct 95 Feb 
2ily 217g] 2llg Zito} $213, 2134) 21 2114] 21 2lic} 217g 2314] 7,425) American Beet Sugar__-_- Ylo Feb 1¢ 24%, Apr 4 734Nov slp Jan 
*81 85 | *81 85 | *83 85 8434 8434] #83 85 8412 85 . a eS? 65 Jan 23} 815, Dec 31 75 Meh sO) «Jan 
Sly 8ly Blo Sle 84 8 814 8ly Slg Sig 814 Slo} 1,690) American Can... JU. 4 Feb20| 1015 Novis 3 Oct Jig Apr 
*72\4 73l4] 73 734] 73 73lg) 728; 73lo} 73 73lo} 73 73 3 in nti mes + «mn 44 Jan «| 76%s Nov27|| 84 Nov] 6019 Apr 
48 4812] 4834 4834] 4812 4812] 4814 4812] 488, 491s} 485g 50ls} 11,600) american Car & Foundry| 25l2 Feb 13] 50%, Dec zs|| 243gOct 4514 Jan 
*1087g 111 |*1087g 110 | 109 109 |*109 110 | 1081s 1097s} 109 109 1,02 gS i aaa 8414 Mch 4] 109 Dec ¥ 78 Oct | 103 Jan 
4534 471g] 4673 48 | 465g 4834] 48% 49 | 481g 4 493g 52'2} 64,600) American Cutton Oll....| 243, Feb 19] 4434 Nov25|] 21 Nov] 3612 J'ly 
*100 _...)/*1]00 110 | #98 100 | *98 100 | *98 100 | *97 100 | -....-. a a a aia, sso) Jan ié| ¥7 Novll 70 Nov gu Jan 
*205 212 |*205 212 1§210 210 |*208 215 |[*205 215 |*205 215 60)American Express... _ 170 Feb 26)§224 Mavylli] 175 Oct 247 Jan 
7 7 4 7 ™ fT Jig 712 Zig Sl 8 Sig} 6,400) American Hide & Leather 23, Feb zt &lo Dec ¥ 2loNov ly Jan 
*3614 3684] 367g 3814] 37384 38ic] 38 3914] 3914 411s} 412 421s} 21,862} Do pref.c.... 2 LL 12lo Mech 4| 373, Dec 28 10 Oct 3015 Jan 
2zlg 230} 23 2484) 23 23s} 23 23 227g 233s] 2212 2212} 6,260)/American ice Securities.| 1210 Feb &| 314 Augii 8lg Oct 8x Jan 
13 =: 138] 131g 13lg} 13 13 | #1219 1319} 13 13 13%, 14 3,200'/American Linseed.___- G6 Mech {| 17!g Dec 4 683 Oct 1914 Jan 
30 30 | *29 34 30 30 30 30 | *291l2 30 30031 Se PeL | Welt MUEE dt beh nate 6 aes 17 Mch 5] 386% Dec ¢ 16l2O0ct 360 «(Jan 
56-5614] 553, 56 | §55l2 55lo] 56 56 56 §=56lol 57 836058 6,780} American Locomotive.._| 381% Feb 26] 5¥°s Aug '3|] 32l4Nov |] 753, Feb 
*110 112 |*110 112 /*110 12 j*111) 112 [#11019 112 |*110!0 112 | -..... i ee cal a x5loJan 4} 1138 Dees 83 Oct Illly Jan 
*6'2 8 *7 Jig] *7 Zo} *61g «7lol = *6lg = Zle} *6lg = 7lp] --.--- American Mait Corp._... ® Mech ¢ d85 Sep 16 2ipJ'ne §7ip Apr 
*43 45 *4319 45 *441g 45 | #44 45 *44 45 45 45 200 a rail, en 21 Jan 13} 5!lg Sep 17 17 Nov 40 Feb 
*81 Sllg} S8ll2 Slle} S8lle 82 82 2 8214 8214] 82!4 821,) 1,900;)Amer Smeiters Sec pret B] 70 Jan 17] 84's Aug 7 60 Oct Y3lg Jan 
83'2 857g] 845g 8534] 848g 857g] S5lg 86 8533 871y] 861g 87%s|145,275|)AmerSmeit'ng & Refining] 55lg Feb t7} 107.) Aun « 58lg4Nov j7155 Jan 
10153 102!2] 10134 10212} 102 102 | 10134 102 | 1013, 10214] 102 102%;] 8,3 SR ds tein ts ig Sore was wie 8734 Feb 2C] 11083 Aug s1%Oct | 1178; Jan 
WEEE Sc .cctee . cageltGe dnaclOG  ueest@EO  coeclPlW0. deco] oasche American snutf....222_- wwO =Augyz4] 200 Apr s.|] 150 Oct | 205 Jan 
*90 97 | #90 97 | *90 97 | #90 697 | *90 97 | *90 97 |... --- hy Seeeee 80 Mch23] 97l2 Sep i/|{| ‘70 Nov | 102 J’ne 
*37 38 *37 38 37 37 37 37 *37 38 3812 38l2 475|Amer Steet ound (new)-| 28 Sep 2y}/ 41 Novis|] .... ..-.] -... ---- 
*40 50 | #40 50) #40 50 | *40 80 | #40 45 |] *40 50 | -..--- Do old pref. _- tas 261g Feb 14] 4712 Dec =|) wv Nov | 4/12 Jan 
129) 129 | 12912 12912] 128%, 129 | 1291g 12y1g] 129 129 | 130 134 6,400} American Sugar Hefining| 985; Jan 2! 137%; Augsl y23,;Dec | 1g7lp Feb 
*120 130 [#120 130 |*120 130 [#120 130 |]*125 130 | 12914 1291, AGU) (SE GEE nule vs indus cee 105 Feb 1s] 131) Nov24]) 106 Nov | 131 Jan 
126 12'to} 126 126 126 12cig} 126 126lg] 125l2 126 12519 1263gf 5,750; American Teieph & ‘ieicg| 101 Jan 6] 13253 Nov24 ss Oct 133 Jan 
§93 9% 9212 93 9223 Q2lo| *92l4 93 925g 925s} 925g 927g 1,390;/American Tobac (new).p {| 7ZloJan 2] Y7ie J’ly 1laj| 60 Oct ya, Jan 
285, 2d | *28 30 | *281g 243;| *28 30 2814 2814] *#28lo 203; 400; Amer:can Woolen.... 2. 15lp Feb 17] 328g Dec y ll Oct 461, Jan 
941g Y4lg} 94 Y4 9419 Q4lo] 941g Q4lo] #94 95 947g 947g on he eer 7ol4g Feb 19} 97 Novi4i| 68 Nov | 1027 Jan 
47 4/53] 4634 4753] 4653 471g) 468, 47 | 463, 4410) 47 4714] 12,250/dAnacondaLopper Par$25| $2712 Feb 19] $53!2 Novi.s|| $25igOct | 3023, Feb 
*3 314] *3 34] Bigs lg} 8 3 | *3 34] 3 3 800}dBatopilasMin'ng Par$20| $2loJan 23} $5 Mch s|]/ $3 Oct | fig May 
*24 2485) *24 25 25 25 2419 25 243; 25 25 26 2,300 ] ethiehem Steel... 22. 12 Jan lz] 2714 Nov26 &s Nov 201p Jan 
61 51 51 1 2 52 52 $2 52 62 | *50 53 900 ‘aaa 35 Apr s} 57 Novil3i} 23 Nov 65 Jan 
*125 135 [#125 135 [#125 135 |/*120 130 |[*120 130 |*120 130 | -.---- Brookiyn Union Gas... | 285 Feb‘l} 152l44 Novz «0 Nov 125 May 
#323, 14 13lq 13lo] 138, 1533) 15 15lg} *14 15 15 15ls} 3,200]Brunswick Dock&C imp 6 Jan 17 Nov25 6 Oct 14lp Jan 
*26lo 28 28 WwW 29 29 29 29 29 29 | *28 29 SOLE NCteNCE Covcccececcce (10 Feb i] §25 Jan 14 27 Oct 4¥ig Jan 
3Oln Blt B31 =3184] 308 31 $03, 3114] 3ilg 315s} 3153 323! 15,810])¢ entral Leather.._.___ lile Feb 10] 38 Dec 2. 1l?gs Nov 40 Feb 
*10014 10112]*10014 10119]*10014 10112] 101 101 | 101 10110} 101%2 1021s} 1,031 ee, eae 75353 Jan “| 102 Dec2s}| 68 Nov | 10z Feb 
40lg 41 408, 4134) 401g 41 AO7g 421s} 421g 423,] 415g 427s} 33,310/Colorado Fuel & jron___- 15s Feb 11 42 Dec 5 14 Nov 577, Jan 
2614 27 265g 271s 261g 26lg] *26 .§ 261, 261 26 2659] 2,900/Col & Hock Coal & iron. 1434 Mch 6] 27!2 Dec : 14 Dec 283g Apr 
1279 12871 127 12883] 12714 12814] 12714 12s1g] 12712 1273;| 12673 12v7s| 7,910]}Consoiidated Gas (N Yo_| 96 Jan 3] 167 Deciz|] 74 Oct | 14014 Mch 
[slg sigh 18lg Ls] I8lg 1834] 18ig 187s} 183, 19 18%g 19le{ 28,800;Corn Products Refining..| 103; Feb 10} 2012 Augl $ Oct 248, Jan 
*73 julg) *73 75 *73 75igi 75 75 747g «(75 7514 757s! 2,200 ee eae 56 Jan 2] 380 AuUg 6 46 Oct g3 Jan 
*44 50 | *44 50 | *44 50 | ¥44 ae BSB, a a Sod ee eee 4719 Oct 16] 4514 Oct 20]] --.. ---- ooee -9-8 
SG Bulg) 363g 3714] BO3q B72] 373, 35g] 3873 40°g] 38lo 40 | 26,810] Distiliers’ Securities Corp] 2714 Feb 19] 283, Dec 1 zd Dec is eb 
71 71 71 71 *7Olg 75 71 71 *7llo 85 | *7lle 85 300}Federai Mining & Smelt’z| 72lg Novzl] 94 Augiv 50 Oct 163 Jan 
*8 84 | #80 84 | *80 84 | #80 Sd | *80lp 83le] 82° 82 Ce - gees 59 Feblu} 8Y Noviel} 47 Oct 7 Jan 
ae TAS: 2 Se ee ep aera ae a ae Cee ee Federal Sugar RetotN Y| 55 J’ly Zs] 68lou nev 42 Feb O2le J ue 
85 695) | .... ...-] 85. 95 | 785 95 {485 95 | #85 90 |} ...... > ee ae 73lpFeb 3] 100 J'ly 7 76 Feb | 00” May 
155 155121156 156 155 «155 155 15514] 155l2 157 156 15733) 2,400}/General Electric... 2... 111 Jan 2] 1623; Dec z 8¥120ct 163 Jan 
*102 106 }*103 108 |*103 1051g)*100 105!g} --.. ---.)*103 108 | ---.-- Granby Cons MS & P...| 78% Jan 4%] 10¥le J’ly 3 60 Oct | 152. Feb 
eHh2lo 64 6334 6:4] *63 64 63» «63 6314 6314) 64 64 706] } nt Harvester stk trctts-}| 652 J'’neli}| 675s Nov2:]] .... -..- cans eee 
10914 165g} 1093g 10v12] 1U9te 1091o/#1093g 110 | 110 110 | 1097s 110 1,350 Do pret stk tr ctfs...} y9 J’nel}] 1101; Novlif] -... 2... seta enee 
83g 88g S5g ty 85g Bd 83, 9 8349 8g 9 | 10,050! Int Mer Mar‘ne stk tr ctfs 6 Oct xr v9 Mayll 4lsOct Sig ¥ Lc 
2ilo 25) 25 7.23] 2514 2614] 2553 2634] 263g 263;) 26 263;) 14,400] Do pref.._-...- -..2 16 Feb25} 2673 Decsi]} lu Nov | 24 Apr 
*1llg lvtof 12 3x14] #1112 1212} 118, 1184) 1134 12lo] *lilg 12l9 600] Internat‘ona: Paper. .. 8 Apr j] 1dly Novls TigNoy 1s!2 Jun 
#5512 Solel *55le S6le] #5hle Hele] #56 57 | 5553 555s] *5L12 S6s0 Te os See reges --| 47 Oct 1] 65 Jan ile}} 51 Nov | 8] Feb 
3914 AUB) S9lo 4014] 348, 40 3912 395s} 3912 40 393, 4012] 6,240} internat Steam Pump..-| 13 Jan z| 39% Dec 3) 8 Oct 41 Jan 
RGlg 868g) S5l2 S863) SGlq S86ly] 784 S410] §841o 8410} S3lo 845) 1,985 - ff. eer eee 65 Jan 10] 8414 Decsl 50 Oct $1 Jan 
*73lo 7d5lel 75 75 73lo 73lo| *71 75 a. ..26 7 7034} 1,800)Mackay Companies_.... 2 Feb25] 78 Novivii 40 Oct 75g Jan 
*5454 70lo} *69 701g} #69 71 | *69 71 | *69 7014) 70 70 i 3. Breer b¥7gs Feb 25] «718; Novas 50 Oct 71 an 
LO°8, 10% gf 10712 108 | 106'2 10612! 10512 106 } 10514 10514} 105 106 3,550 ationat Biscuit_...... 68 Jan ¥7 Dec 28}} dst2Oct slg Jan 
Li-’2g Llyloy#119 = =120 }*119) 9 _2__{#110 =612014]/*119 11959) 1195, 1195¢ 2 L a. Seam ~----]| 102 Jan “| 12012 Dec 2s yO Nov } 1178 Men 
14 «#414 131g 1383] *131g 1414] *1314 1414] 1334 151g) 143, 15 3,500|/Nat Enamel’g & Stamp zg Tio Feb 14] 1514 Dec 2: 6lg Nov 158g Jan 
*79 85 | *79 85 | *79 85 | *80 85 85 85 |! *83 . 87 | ee Ee ere eee 570 Feb25} 182!4 Dec 1)/| §75 Sep 87 Feb 
775g 7783) 7714 77lo] 778, 78 7714 78 771g 7814); 787% S8lls] 17,150] National Leaa....- 22... o6 Feblu| ¥2. Aug j 33 Nov 761, Jan 
*1053, 10.94) 107 107 [#107 10714] 10714 10714)*10612 1073s) 107 107 eo eS eae s7le Jan vf 1061; Novis|} su Oct 4 103 Jan 
5346 534 514 By 51458 5!g Lt) 55g 55g} «= 3,890] Newhouse M & S_Par$10| $433 Oct 227] SY% Jan v1 $5 Dec | $204, Apr 
8€1¢ &6ly] 87 88 86le 8612} 88l2 89 897g YIls} 892 89le} 1,800])New York Air Brake...-| 50 Jan 2} 98 Nov25d 47lgDec } 1411. Jan 
“72 7414) 74 7419} TSlo 74 74 74lo| 743g 75l4) 751, 79 6,800}North American Co, new] 42lg Mch {| 78 Novst 37. ~Nov sy°, Jan 
*33l0 35 3414 3410] *33lo 343; 34 34 | *33l2 35 34-34 600] Pacific Matl...-22 2. 24 Apr2zv} 4014 Dec $}) 19 Noy 4lig Jan 
10z7g 1012} 1031g 10384] 10314 104 [7102 103 | 102 10233} 103 104to] 8,500} 8 ecople’s G L & C (Chic)| 80 Jan x] luGlg Dec 2% 701gOct ysbs Jan 
*12le 13 *1214 13 *1214 13 12 12 *12 13 *12 13 300) Pittsburgh Coal Co... .- dle Mehli 145g Dec 1u 7 Nov 16s Jan 
*46 48 | *46 48 47lg 4710} #47 48 | *46 49 | *46 47!lo 100} Det gret cn. nse eces-} 361g Feb14| 50 Dec 4}]/ 37 Nov 605, Jan 
41 41 4llg 41 Allg 4llo| 413, 413;) 41% 42 42lo 4314] 2,300|)Pressed Stee! Care....--}| 1714 Feb 10] 45 Decl4 155sNov 57 Jan 
*101lo 103 102 102 |*101lle 103 |*101 103 |*101 103 10214 10214 200 a wooeee-| 69 Jan a} 10214 Dec 29 64 Nov 997, Jan 
*169 172 [*170 173 | 172 172 |*170 173 | 17184172 |*171 1721s 376}Puliman Company..-.--| 147 Jan 3] 174 Novil6j/ 135\4Nov | Isll, Jan 
*45%, 48 *46lo 48 48 48':| 477g 48 48 48 47lo 48 2,900 5 et ot Steel Spring..-| 233; Feb | 4%1, Dec 28 21!2O0ct 671g Jan 
*95; 10L | #9814 101 | 100 100'.)*100 101 }*100 100le/ 10012 1003, 500 Do pref.....- o-<ece] 75 Jan 20] 103 Dec 2i} 7% Nov ¥¥lo Feb 
25 25 25t2 25lol 25 251g} *25 25lo} 2514 253g) 253g 263g] 6,525)Republic Iron & Steel...| 143; Feb1l] 29 Novli 12 Oct 41 Jan 
86 86ls} SGlg Sé6le} HG6lp 87 86 §= 86 8614. 863s) 8714 8814} 4,800 eer ere 63 J’nelt] 8912 Novi13 5VigOct | 100 Jan 
*76 78 78 738 78 86°78 78 78 771g. 7912] 78le 79 4,720 wy oss: Sheffiela Steel & Ir} 26 Jan 2} 81%; Novl7 26 Oct 773, Jan 
*1093g ._..]*1008g ....]*109 112 [#109 ..__]*109 °° 112 |*1098g ____] ______ J Do: pref......--.-. 87loJan /| 11014 Dec /|| 80 Oct |§107. Jan 
4414 4434) 4412 4 441g 4410) 44 4 4414 4419} 4412 4412] 5,050|/dT'ennesseeCopper Par$25| $25!2 Feb 17] $5214 Nov16|} $17 Oct ]} $53lp Mch 
*83 85 85 85 851g 85g} 85 85 85 85 851g 85lg 800) Texas Pacific Land Trust] 45 Feb11i}| 84l2 Dec 7 42 Dec 85 Jan 
11 11 | *105g 11 ll il ll 11 107g 107s} 10l2 107g} 1,400 i jnion Bag & Paper... 4 Feb21 ¥>, Nov 2s 4 Oct sig Jan 
68!2 69 | *68lo 7 | §697g 69731 §70 70 | *68 70 6934 698, 600 ) eae 447, Jan | 663, Novz. 2 938yNov 61 Jan 
2914 29g] QVly LUI;] *Z8Ig 2Ol4] #28 Vly} 29 2910} 29 29 1,090/U S Cast I Pipe & Found:| I7le Feb 2b] 307s Dec is|| 17 Oct 491p Jan 
"75 76 *74 76 275 76 *75 76 75 75 754 751s 416 MU. in ivwilin cascsss 565; Jan 787g Aug tt 49 Nov gg Jan 
*76 «=6©88 | *76 88 | *76 88 | *76 86 85 85 | *83 88 100} Unjted States Express_._| 70 Febi1s| ¥0 Jan ¢ 70 Nov }§117. Jan 
6lig 61g} G6lle 63l4] C2lg 64 64 6614] r641g 65 65 65%! 8,800/0 S Realty & Improvem t| 3614 Feb 5} 64 Novii 36 Nov 9Olo Jan 
121g 1211p] *12!2 Lxle}| #11 Lyle | *10 13 *10 13 *11 13 100j}U S Reduction Refin’g 4 Feb2) 1514 Aug : 5loNov 301, Jan 
*39 32 | *B1 34 31 32 30 30 | *28 32 | *30 32 rT ee a ee ere i6 Feblt} 3y Aug: 1sl4Dec 68 Jan 
S3i2 34lo} 34 3412] 33 34lo} 3314 3314] 33 33 31lg 33 2,940] United States Rubber-.-} |-%; Feb 10} 371g Aug 7 l3leNov 52le Feb 
*i041g 10514] 10414 10433] 1041g 10434] 10414 10414] 104 10414] 102 10314] 2,100} De 1st pref..------- 7 Febis} lus) Dec : 62 Oct } 109% Jan 
*70 73 | *70 74 72 72 | *70 73 *70 72 69 70 300); DO BO Orel. coc cece 42 Febzl} 752 Nov? 39 Nov 78g Jan 
51 5219} 5214 53 517g 5214) 521g 523; 525g 5419} 54 5513/411,925)/United States Steel_...- 253). an 5e3, Novy 21%sOct x Jan 
113!g 114 | 1145s 1141] 1138g 11334] 11312 1135,{ 1135s 1143) 1141g 115 | 17,541] Do pret_..--- PTO . Tle Jan 1144. Nov . 7¥lgNov | 1073, Jan 
"41414 46 44 45 $4412 4419] 4414 443;) 4414 4414) 44 4414} 3,220/dUtah Copper... Pur $10] .20 Jan *} $525, Nov &]) $13 Oct $3912 Mch 
4514 465s) 455, 4673] 453g 4659) 4 46 4553 461 46 46lo| 20,800! Virvinia-Carolina Chem... 16 Feb ?2i 453, Dec 29 123, Nov 393s Jan 
#11310 115 | 11484 11434) 114 115 [#113 115 |*113 11483) 1143; 115 ie: SS a7 gan «| 115 Novid 75 Nov] 108 Jan 
*60lo 64 | *61 64 | *61 64 | *61 64 | *61 64 6lly 611, 100} Virzinia Iron Coal & Coke} 45 Jan i] G8 Nov 9} 31 Oct 97 Jan 
*280 325 |*280 325 |*280 325 |[*280 325 |*280 325 |*280 325 | ._____ \ }ells Fargo & Co_---- $250 Feb1s] 1.25 Novi6}} <50 May| 300 J’ne 
682g 683,) *67 69 | *68 68lo] 68 6973} 69 69 68lo 70 3,800 estern Union Teleg_.| 41 Feb ly} 713; Novsu 54 Dec 85 Jan 
802 80%) 81 81 81 81 | 82% 83 8312 84 8314 84lp} 4,500)Westingh’seEI|&Miz assen| s8 Mchil|] 94 Novi7|| 32 Nov) 164 Jan 
*115 120 115 «(115 115 115 '*115 120 Cea *115 120 400 Se). zee 5® Meh24) 125 Nov24 60 Dec '§$160 Mav 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 
Banks Bid | Ask Banks Bia | Asi: Trust Co’s | Bid | Ask Trust Co’s | Bu | Ask Trust Co’s | Bid | Ask Irust Co’s | Std | Ask 
Brookiyn Brooklyn N Y Ctty Guar'ty Tr_| 540 | 555 || NY Life&Tr}1100 1125|} Brookytn 
Borough _) ..--] 110 |/North Side {J ----| 175 ||Carnegie --|f1871!2} ...-||Guardian I} 170 | 1s0 || N Y Trust-] 569 | 570 |) Brooklyn Tr} 400 | 410 
Brooklyn {-| ----| 145 ||People’s.-..] 155 | ....|/Central Tr./1825 | -_.-]] Hudson _--] 130 | ----|| Standard Tr} 325 | --- ||Citizens’ ~.| 120 | 130 
Broadway {/ 39) | --..||/Prosp’ctPk{]/ 140 | 155 |/Columbia --] 23219] 240 || Knickerb’ki| 310 | 330 || TitleGu& T:/f433 |f435 || Flatbush --/f211 kee 
Oo es 245 | 255 || Terminal {/-] ----] 130 |}Commercial] -.--| 145 |] Law T1&Ti|t230!g! ...-|| Tr Co of An} 310 | 315 |) Franklin --| 195 | 205 
Hillside...) 110 | 130 |]/Union§-._-] -.--] 150 |/Com‘wealth] 110. | ~.~.|| Lincoln Tr_|f199%4] ----|| Union Trust}1100 .--|| damilton ._| 260 | 275 
Home Bk4j_} 110 | 125 Empire .. |bz4u _---|] Manhattan | 35u | 4 US Mtg &'I'r| 365 | 380 |]}Home ---_.- 100 | 110 
Homestead}} 10) | 125 |] Trust Co’s Equit’ple 11] 410 | --_-||Mereantile | 725 | ----]] Unit States_{1140 | 1175]| Kings Co _-| 460 | --.. 
Manufac’rs 00 aae~ N Y City Farm Lo&'l} 1200! 1250]] Metropol’tn | 540 ---.|| VanN’d’nTr} 250 | 260 {iL Isl L & Tr/f29734] .... 
Mechanics’!| 240 | 260 ||} Astor .____ 300 | 315 || Fidelity ...] 195 2UE|| Murton Tr-| 425 .---|] Washington} 400 ----]] Nassau ~..-]| 160 | 175 
Montauk --| 140 | 14) || Bankers’ T:| 500 | 525 || Fifth Av Tij 300 _-.-|] Mutual --..| 120 | 125 || Westchester] 149 | 150 A yeh ---| 270 | 280 
Nassau.....}-240. 4-270 |} Bowl’g Gr’n| 370 | 380 || Fulton .._-]| 270 _---|}Mut All’ne.|  --.-] 140 || Windsor -.} 130 ----|/Willlamsbe] 80 | 100 
Nat City__-] 290 | 310 |} B’way Tr-_-_| 130 135 








* Bid and asked prices; no sales on this day. § Less than 100 shares. 
i Sale at Stock Exchange or at auction this week. 


t Ex-rights. 0 New stock. ¢ Ex-div. and rights. 


s Trust Co. certificates. {{ Banks marked with a paragraph ({]) are State banks. 


~ Now quoted dollars per share. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Beginning Jan. 11909, the Stock Hechange method af quoting bonds has been changed, and all prices now are quoted—“and interest.” 
















































































































‘a . » ~ 
BONDS 8 Price Week's Rande BOUNDS Week's |3e|| Hance 
N. Y, STOCK EXCHANGE |& Friday Range or Year N. Y. STOCK EXCHANGE Range or |S Year 
WEEK ENDING JAN 22 § Jan 23 Last Sale 1908 WEEK ENDING JAN 22 Last Sale 34 1908 
U.S «.evernment Ask| Low High '0 || Low High Cent of Ga RR—( Con) Low High "No Low ign 
U 5 28 consol registered.d1930|Q-J| 102% 103 %)102% Jan 09)... )/ius4 lua e]] 3a pret come g 58....91945 52 Decds}..../] 27 vd 
U 3 28 consol Seng eR. -o ETS Q-J 3 Sale [103 103 LU/.04 104% 3d pref income g 5s stampe:. 62Y Lee ’Os}. 22.1] 27 52% 
Us 3s registered ........£18 1']Q-F 5 1ULW/1LU3% 108%) Ilive 101% Chatt Liv pur mon g 48.1951 395 Feb’vs]....]] 805, Bus 
U S 38 coupon............4191%|Q-¥ 100% lvl + i Jan U9} -..//LU0% 102 Mac & Nor Div lat g 68.194) J-J -|1047% J’ne’U8).... |] L009 104% 
U S 3s reg small bonds..k191& ni gcoces ecco 107 J’ne’Ux , ebeiaiaamaels Mid Ga & Atl Div 58....1947) J-J AD RNAV UO) n5cl. dcade vesece 
U S 38 cou snail bonds..k1918/Q-F}] 100. ...... |100 6 Nov’vt]. Lg LU Ly Mobue Div lst g 58.....194t] J-d | Ral gee Reegeqenee 
U S 4s registored..........1925] Q-F ions 1205, Nov’ve [Lit lg 1221]] Jeu RK & Bot Ga col g 681937) 4-N 107 'y Deo’U8}....]] we 107 ns 
U 8 48 coupon............. 1925 oF .mier 122) Nov’Us} .. ||12u% 1z3ig]] Vent ot N J gen’l gold 58.1987] 5-J 125 123 WILI7 «180% 
U8 Pan Can 10-30 yr 28.ki986|}Q-N 101% 102 %/103 4 Mar’Ur}....//Lug4, 103 % Registered ...........2198% | fee L274 1z7y 3 + i24% 
Am Dock & Imp gu 03..192Z1} 5 -Jd 110 110 Wive7 111 
Foreign Government Le & tiud K gen sug 58 1YZUI J - J | *1U44s ..2...j. 2202. ooee seeille widow sebnee 
?fnperial Japanese Governm’t Leh & Wiiks &B Coai 5s..112] u-N 99% Jan ON oS” oT 

Sterling loan 449s....... LY2b1F-A 14 Sale | 90% 914 85 92 Con ext guar 4498....g191( Q-M 100% 1LUO%) El} Ys 11 
za series 4498........ -- LV251T-J/t 89% BUN) BY% = 90 83% 91%) N ¥ & Long Br gen g 48 1941) M-S oteeee se eeeees| seee||seceee soeeee 

Sterling loan 4s ........1931|J-J Saie | 31 BL 75 #24, |} Cent Pucitic See Sv Pacitic Co P. 

Repub of Cuba 5s exten debt..]M-s/}102%103 [102% 1034) S}iivuy 1054 ]]/CentVermont lst gu 94s.¢1920|/Q-¥ BS A ic Biidcvics sences 
U 8 of Mexicost y 5s of 18¥Y 9-2 woe VOR! OU3 = YVA! Yi) 96 lol |] Chasd& sav See Ati Coast ine ; ; 
Gold 48 of 1904........ .-1954/3-D] 93% Y4 | Y24Tan’VY)..../) YOUR Y44,]]/Ches & Ohio gold 6s......a@191]]A-0 103 4 Dec’08}....1102 105% 
j]jhese are priices on thet of $5 to £. ist consol g 58........... 1959) M-N lls 116 2 sth 116% 
State and City Securities Registered..,..........1930] WN oe Lay 
Alabama curr lund 48.2... 192 | J-d sccnoofhEe: MORO sich. ick icuecd General gold 4498........1992/ 4-8 104 106 /170)) v6 ” [U7% 
Dist of Columbia 3°658....1024) F-A sceeee 110 Novw’0e}....//i 107” 120 Registered....... oo2--- 1 9UZ] M-S 1U4_ May'U6)_.. 1.2... ..-. 
uislana new consol 4s..1014| J-J weeeee [105 1g DEC U4. teoddu hdeaan Big Sandy Ist 4s........1944/ J-D YU 1g Jan U9}. .0-]] BU v2 
ew York City— e ; Craig Valley 1st g o8....194U0)J-J Be. OR OEE cecal ceced ovtcce 
4% Corporate Stock ....1958]/M-N Sale (102%  102%}127//102% 103%4]] Potts Creek Br ist 4s..1lv4t|/J-J v OO} RUB. .2000 cence 
4% assessment bonds ..1¥18|M-N| ------ .---.. j1v1% Dee Ue)... 101% 101% ede A WIV anes £48..1U30) Jed i004 Dec’vs ---.f] 919101 — 
New 4%8 .........0-00- 1957) M-N 113%, Sate jhig = 112% 105 112% 2d consol g 48.......... Lys] J-J 93 yJ’ly *US)....1) 89 U3 4a 
, 2 > peepee 1Y17|M-N 04, cesses 104% ua} WL 104% Warm Spr Bis ates, 1941|M-S 113% Fev'05 7S Ae ee 
rte Corporate Stock ..1957|M-N % Llzysiiz 112 105% 112%]| Greenb er Ry lst gug 4s ’40|M-N 95 Sep *vdi_...1, 95 ys 
assessmt bonis....1917|M-N 4% ......)1U4 ud, L0i%4 Lud», |} Cluc & Ait KE ref gw 38...1940/A-0 79 79 Zi] 67% 794 
45 Corporate Stock. ~..1957|M-N| 103 dale [103 103 WLS, 1034 ]] Aadlway let lien 3'98...ivdulJ-J 75 Jan U9} ....11 60-77% 
State—Highway 48..1H53/M-s| 110) ......)L10  Aug’Us}...-//Luy 110 Rewwlered.............195U) J -J BU tg Mmy?UD) oH... en nene 

So Carolina 4498 2U-4U..... i¥Suld-J| 102% Sale jiuzy lus wstde sake Chic Burl & Q—Veuv 4s 1022/ F-A 10i Deec’vS)....1 97 ivl 
Tenn new settlomeut 3s..1915|/J-s) 5% -..... ¥5 4 Jan ‘vd. v4 BG General 4s. ..............1055)/M-8 9U% MTL Lol 97 1U3% 
Virginia fund dept 2-3s...1991) J-J 96 | 34 Nov'ur YU - BBIg|}  ALamois Div 34g8.....5...194t] J -J Vira : 4c] 86 96 U3% 
6s deferred brown Bros ctfs.| .... a7 | 48 Jan‘ug 22 47 Registered. ... 2... ....194v] J-d ¥1% Dec’vd}....1) 36% 91% 

flis Div 48 ........ ......1940/ J-d 1U0z% 103 | 45] 9749105 

ailrond tuwa Div sink fund d8..191v]A-O 104% Oct "Ud}._. 104% 106 

lavama Cent See So Ky Smking fund 48........1912|A-O 100% Nov’0>|__..) 96 101 
ba Midl See AU Coast Line Nebraska bxteusion 49.1924) A-N 10144 Jan 'U9), 1 88% 102% 
Albany & Susq dee Deid& iu Kegistered.............1927|-4-N 101% UCE US] _.HLOL 4g LUL% 
Allegheny Valley See Penn Kis Southwestern Div 48....19Z1[/M-S yu vs Sil. ccces occvce 

Alleg & West see BaikG&t Joint bonds See Great North 

Ann Arbor Ist % 48......41995|Q-J} $4 Sale | 84 84% 78 8686 Deventure 58........... -1913]M-N 102) Jan °O9._..1] 9744 10349 
Atch ‘I & 5 be—Geon x ere A-O} luU'y Sale 11003, 100%}2 95% 101% Han & StJoscousoi 6s..1Y911/M-S 103% Jan Ub}... |] 10d 4g LUS 5, 

Registered.............. 1y¥S}A-O} YINIVO | 9Y% Jan’vY 954100 |}/Chic& K Iilref & imp xg 48 155] J-d By v0 | 3.1) Sy 83 

adjustment g as -0 00 A199 Nov} 93 ‘eSale | 93 VS 83 5ig/} Ist consol g 6s...........1084]A-O 129% Jan US)... jiiz2 122 
Rewistered ........... VUE NOV] ecccee .2-0-- a eee General consol ist 58....1937 M-N ild5 115 6 nwrg LiLo 
Stampeu..............41095)M-N VS4) YS v4 B2y v4 ered.............1937| M-N -j118 Fob’vo}_.. |)... stiade 

Conv g 4s..... ash La tint 1955] J-D 4 Sale |103 104 [414)) 353, 105 Chic & luda U Ky 1st 58.136] J-Jd Lld 114 <||i07 ~ Lov, 

10-year conv g 5s ...... L¥L7}J-D] 107 7 Sule 10649 1lU74/S7«/| ¥44108 []Chicagod kre Sed Krie ; 

Deveniures 4s SeriesH.1V1u|F-Aj 98% ...... 96% Mai’UD Y6% Y6]]|Clic in & Louisv ret 6s...147]| J-u 128 128 CHL17 4 1305 
BOTT BD iavwase .Coscticn 1VL1/F-Al 96% 2.2... Y84g Nos 'U4l. Tea Refunding goid 5s.......1947] J-J 108) Sep 'Ud)....1/106 108 
MNOS Biv dines sacs cede 1¥13/F-A eS ae Od. ee eee Louisv N A & Ch lst 6s.1910|J-J -[10433 Nov’Ud}.__/ivd 10438 

East Oxia Div 1st} £ “4s..]928iM-8] 974% .....1 97 Janu). Y5% YR®|]/ChicMi& St Pterm gds 1¥1l4}J-Jd 105 Jan’Ud), L083 | lub7,g 

Short Line lst 4s g...... Lv5sld-J Sule | 943, «05 9545 97%1} General g 48 series A..e198U] J -J 102% 1084) BTjivo Lud, 

AU KnOxXd& N See ud& N Hegistered............e1 989] Q-J 1U3 4, OCb Vd). __ 1/108 4g Luda 
Atlantic Coast lst ¢ 48.h1%52/M-8| 95% 96 | 95 v6 80 96%]] General gy 349s series B.eivod i Yi%y  Vi%) Ai] Bo% vd 

Charies dé Sav lat g 78..1036|J-J| 130% ...... oli. 22... f}) Chie & L su Div gds...lvzllJd-J L1G % OCL UO). || eee wo nnee 

Sav b & W ist gold 6s..1U84/A-O osspes iP3as be’vs}.... 1114124 Chic & Mo Kiv Div 5s...1Vzb] 5 -J liz Sop’us)...jiituy Liz 
let wold 58............. 1984) A-O}] 110% ...... 112% Jan ’04 ee Pee ae Chic & Pac Div 6s....... 2910] J-d LUi7g ivi’) BiL04d 104% 

Ala Mid ist gu gold 68..1928/M-N} 108.2... FS ES ee eeeeeeenen Chic & P W Ist ds.....19zi}u-J -|LU9% Jan’ us ..--{]LU8% 112 

Bruns & W letwugas..iss[d-J} Ya ...... TL > ee Ree Dak & Gt So g 68....... 1910) J-J ---flUo yd an ’7V9) 104 108 

L& N coll g 48.........0105%|N-N| 20% Sale | 86% 57 74 S8%@]| Mar dé Sou assu g 6s.....1924] J-J L5d IY VEY tee eee ee 

Sil Sp Oca SG guyds..l¥infi-J} YO ...... VS 44 Sep UL]. VS YSYI] tdast& D Div 1lst7s.....1910] J-J LUZ% = 1U2%q) 2/102 4g LU5% 

Atlantic & Danv See South Ry BOB GB, cdcdenee, ccsect es-s dul APEVUST, LO Le LOL% 
Austin & NW sSeeSou Pacilic LaCrosse & D lst ds. 28 J-J LUD 42 Nov UB). __ |] LUG% LUD 'y 
alt é& Ohio prior i g3 498.125] 3 -d 4 Sale | 923, 04 90 965,]) Mineral Point Div ds....1lvlujJ-J LUL% Jan VY}. L0U% 102% 
Kewistered.......... RIYBSIY-d | c-ccce 22200. vs Jan’ SY'g YU So Minu Div lst 6s..... “*1y1ul d-J LUi% Luiw%e] LijiLury 104% 

DOld OD ci neesness< eee hl 4a] A-O Saie |10u% ivi Y62 102 Southwest Div lst 6s....1900]J-J Lvv% Jan's}. /i0L 10349 
sMogislered ......... --41V4d) Q-J coccee] UY vy vs 98 Wis & Minn Div g5s....10z1}J-d j mT Jan 'VS) ius lil 

Pitts Jane lat gold bs...LU2uld-d] «----- 2... Oe a a Ree Mu & No lst M L ts... 1910) J-b 10d 4y Nov’VS]_ 1/105 'g 105% 

PJun & M Div ist g 34981925) M-N 9 a oo esee BY'y Jan 'UY)....// 33° 9U 1st consol 63.......... -1Vlo}v-D Lud% Dec's)... Lu7 yy 11048 

PLEo& W VusSysref 4s1941/M-N) Y548 954) votydan’U9l....]] 87 67 |} Chic ds Northw cous 7s_...1U15/Q-F L174 DEw?US)_ 1/15 % 118% 

Southw wiv let gS4gs...ivudld-d vii} Wiy wits 83% YS extension 48......1586-LUz0/ b-A vy J7ne’ vel} vy we 
Kegistered ........ eee hl Ze > ee Se Bs ee eee eee Hegislered.......1886-10z0) b-A vdyApr’VS!.__.]) YBIg YB% 

Movon Hiv let wu g Sa..lvly|F-A) tua 2... 106% Mob*U se)... .. ccccce Geueral goia mca M-N vals vars 4}| 39 96 

Cen Olio kK istexdtys.c dor | a-8) 400%... LUM Age ’US]. 2 4 ia Hegistered ...........plusijqy-F By AUg'Ut 1.1] BY BY 

Ui Lor & W con ist g ds 195. }A-O} 1054.22... $004, SMO UT. .5 iH 036 cccced Smking tund 6s...187y-1Vzv] A-O iLL4 May'¥d)_...)/L07% Ll ty 

Oluo River KK lst Ss.luseju-v) 4bb ...... AL Sep 7ur)...Ll0 Lil Hegislered...... 21879-1920] A-O 10 Aug'Ur)___ 108% 110 
Generai wuld d8........ ivi} A-O eccee- {LIU 'y Jan 9}... a 109 Sinking iund 6s...1879-19zZv}|A-O LuS) Jan ’UF) L038 = 108% 

Pitts Clev o ‘Lol lst ys ivzy/A-O] div oo... Liv'e Abai’U4 Fates ahd Registered.......1879-Lyzv}A-o Ee, | a | ee 

Pitts & West let ge 4s..lul7|J-J} Ys oe... UL Nov’ust..../iui 101 Debenture 5s............ LUU0b/ -N LOL% Dew’Vd)__. 1/100 We Luz 

Stat lei Ry lst pug 44ys 1¥43/ U-D eeeee-/LUU Nov’v4!]. wis" ideal Registered............ Lub} u-N -fiul vee ‘vt ---.|]] YOY Luly 

Bal Creek d > See Mich Cent Debeuture 58........... 1021] A-U0 lus Jan UP}... 1105 1LU3% 
Beech Creek SeeN\Y CH&H H Registered............ 1) LOS .J’ MOM icddscicctce 
Bellev & Car see illinvis Cent Sinking lund deb ds..... 13% LLi%g Jan Ve)... L08 4 1 13% 
Bkiyu d& Sioutauk See Long | Registered... ...........lusa iu» J’ ly’ve .--//107 Lug 
Bruus & West see Ati Coust L North iljnois ist 58....1910 102% Dee’ Vo}... 1) 101% LUM 
Buttaio N ¥ d& Krie dee rie Ott C F & St Paui lst 5s lyvy Luu Luu LUL §Lul 4 
Buttalo K& bP you g 53...1037)M-S -eee--/ 116% Jan ’0$]....//108 116 Mil LS& West lst g 63s 121 . Liv% Jan Vo}. ils L2U% 
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Coal us RR lst cur gu 68.1922/M-N}|* ...... 109%]118 sep ’06),...]]...... 20... NY& KB lst g ds..... 1Y927|M-S} 99% ow. 208 Pet) Be Ree 
Dock & Imp 1st cur 68..1913)J-J]/*102...... 106 Deo’0s}....//106 106 Nor ShB Ist con g guds01932)/Q-J} Los ool. U9 Novw'O0l._..Ul...... occeoe 
N ¢ & Green L gu ¢ 58.1946'M N} 106 1lo v0 Feb’0s}_...)100 luv {}Loursiana é& Ark Ist g 5s8.19Z7IM-S! ...... yy 198 v9 Vip" bs” 9s 
MISCELLANEOUS BONDS—Centinucs ou Next Cage. 
Gas and Electric Light Gias and Electric Light 
Atianta G L Co lst g o8...1947)F-D] ...... ..222.|.-eece ce ecnnee|eces||eceees cencee Lac Gas LofSt L 1st g5s.¢1919] Q-F 103 103 103 103 99 103 
Bkiyn U Gas lst con g 68.1945|M-N| 1064 Sale [105 “106% 3] 92% 107 Ret and ext 1st g 5s..... 1934] A-O ast 101 100% 101 
Conv deben 68...........1909|M-S) 117 123 128 124 | 15/119 150 || Milwaukee Gas L 1st 4s..1927|M-N ses 94% 95 Oct 08 89% 95 
uftalo Gas lst g 5s..... --1947/A-0] 60lgSale | 604 60% 54 63 IINYGELHG P g d5s...1948/J-D] 101 Sate flul 101 88 104 
nsol Gas conv deb 6s....1909] J-J} ...... ...... 165 Dec’U$}....]]103 169,|| Purchase money g 4s...1949/F-A| 83% Saie | 834 Bd 15. 88 
etroit City Gas g 58......1923} d-J} 100% ...... 100% Jan ’09}....|| 934103 Ed El [li ist conv g 5s..1910/M-S] 100 100%)100 Jax 09! Y8 14 130 
et Gas Co con 1 wplOLSLF-Al 2.2... ceecee| 95% Sep U8|....]] 95% 955, lst consol gold 5s......1995|J-J} 111 ......12 Dee’vs 10749 112% 
beeNYGG&ELHS NY&QE! L&P lstcong6sl93u|F-A| 92 17777" ¥5 Deov 95 
G LN ¥ Isteom g 63..1932)M-S} 100% ...... 96, Mar'0s)..../ 96 96 ||N ¥ & Rich Gas lst g 68.1921/M-N| ...... 227777 WU Deo’0s 99 100% 
& Elec Berg Coc ¢ 58.1949) J-1)) ...... ... soot B19 O68 “OL. ccf -annes acaiee Pat & PasG@ & E con g 6s.1949|M-S8| 1.220 77777" oad, eet sca 
D yr aah on & 3%8.,1942)F-A) 84 85 | 84 Jan’0¥]....|| 79 84 || Peo Gas d& C lst con g 68.1943/A-O] 119% .00.. 20 120 10749 120 
10-yr g deb Bs............ Y17) J-D) ...... 140 {138% 139 | 3.//\06%2141 Refunding gold 5s....... 1947|M-S| 102%, 1... BU2% Janu 104 
@r pu %G “Loo. let g 58...1915) F-A! ...... 22... 107% Dec ’00]....||...--. .....- Ch G-L& Cke 1st gu g 6s 1937/J-J| 103% ...... 03 Jan? 98 105% 
0 Co Gas lst ¢ 45..1940/M-N| 103% 22000. 102 J’ly’U$}....)/101 43102 Con G Coot Ch istga she. J-D} 1015104 BOB Jap’ 95 1038 
0) Gas lat g 581922) A-0) 2.22. 222. BO | DOG OUl cielhexsmsecceass Buel Gas lst gu g 5s.1947|M-N/] 101 ......f01 Novw’'di 92 101 
ceed & 68...1937/A-O] ...... IER liczeentarios ate ...---|| Syracuse Lighting lst g58.’51)J-D) 97 12... paar 20 gh 
G8......s997JA-O} 109 22... 100° Jan *U9}"722}/103"” 1773)]) Prénton G & Ki 1st & 58..1049/M-5) 2.202. 22. YO" Mayo pas peri ee 
aaa Tetcon as pe, Cd eee ern x8 Sep’Ud|....|] 33 yo || Westchester Light’s 2 58.1950) J-D] 222... les = Sly 0: vl 
ban i jiavews bid aud asked Wis week.a Duc Jan DDuc Veb dDueApr Due May ADueJ' ly &Ducaug oDue Uct gDue leo sOption Sas 
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sBUdN bd zs Week's kanye BOUNDS Price Week's Sx] Aanae 
N. ¥. STOCK EXCHANGE rH kange or Year || N. ¥. STOCK EXCHANGE Friday | Range or |S=§ Year 
WREK ENDING Jan 22 Last sale 1908 WEEE ENDING JAN 22 Jan 22 ‘ 1908 
Low _ High Low High||N Y Cent & H R—(Continued) Bua AskiLow High NofLlow High 
Louisv & Nashv gen g 68.1930) J-D 117% Deo’ys 1125 120 Gouv & Oswe Ist gu g 58 1942 stesse cones] saree sacemecche eH eecee o---08 
Gold 58..........00e000eee1937/M-N| 114 110% J’ne’U8)....//110%4 110%)} Moh & Mal 1st gu g 4s..1991 V8B% ...... 8 Maroy... vs vs 
Unified gold 46..........1940)J-d{ 101 101%4/100% 101 2) 85 103 NJ June & gu ist 48...1986 94% ...... 105 Oct ‘UM....8........... 
egiatered.....-...+--0-1940) J-J{| 99 , LOL J'ly °06). Ja anes tens N Y & Harlem g 3s...2 2000|M-N| ...... 102 | 96% Oot OR... WUGy  UEig 
Sink fund gold 6s........ 910) A-O -[106 J’ne’0e 105 108 N Y & North 1st g 5s...1927 109% ...... 1075 Aug’0.... 10741071 
Goll trust gold 5s........1931|M-N 109% Deco’u8 102 109%]] N Y¥ & Pa lstcon gu g 4s 1993 BS i nccons LUY Sep ’0es....f100 100 
5-20-yr col tr deed g 48.1923/A-0 97 97 88 9 Nor & Mont 1st gu g 58.1916|A-O| .----+ ----- |.---0+ a--- ee een 
E H & Nash 1st 2 68....1919/J-D 111 Jan ’v9)....)) 22... Pine Creek reg guar 68.1932|J-D| 139 ...... 107” Nowa}... eoooo ooo 
L & Lex gold 49s. ..1931|/M-N 104 Mar’08 --- L034 104 R W & Ocon lstext6s. A1922|A-O} 110%...... 110% 110 i Wiest iva” 
NO & M lst gold 68....1930) J-d i Oct U8 115% 122 Oswe & R 2d gu g 58...¢1915/F-A| 102% ...... 1056 Jam’U>....f105 105 
N O & M 2d gold 68_.... BU) J-J lz 120 RRR RW&OTR Ist gug 58.1914|M-N| ..-.-- --.---]---000 «0+ oe en | eee - 
Pensrcols Div gold ds...1920|M-8 107% Aug’U6). oe. week i] Rutland lst con g 4198..1941|J-J| ------ ----.- V3 Sep 'vr}..../103 103 
we Dw lat gold 6s.....1921|M-S _ RE a Re Set peee Og&LCham Ist gu4sg194eiJ-J} 88 91% Deo'’Ves}....// 82 93 
38.....2-.0000- -1980/M- 8 62% Aug’07)..../).... 2. J... Rut-Canad lst gu g 48.1949|J-J| --.--------.- vO Aug’Us}..../ 85 90 
Atl nox & Gan div 46..1955|M-N 95%) ¥5 Jan’09)....// 86 85o]| St Law & Adir letg Se. 1096 J-d] ------ s-----f[ 112 Now'Ue....112 112 
Ati Knox & Nor ist ¢5s8194t/J-0 116 J’ly U6)... eee 2d gold 68.............- 199K] A-O} ...... 135 }125 Feb’us}....//125 126 
Hender Bdge lstst g 68.1931/M-S 110 Jap °U9)...|). ee Utica & Bik ok tae J-J} 101%...... 103% Dec ’Vs}....|] 99% LUBY, 
Bensueky Ce ent gold 48..1987)J-J 96% Jan’V9!....// 88 973,]) Lake Shore gold: igs....1997|U-D| 94% 95%) 95 ¥54} 25) 89% 96 
& M 1st g 4498 1945|/M-8 103 Deo’v#)....|| 9714103 Registered........... 997|J-D} 93% ...... 93%, Dec’vs]....|| 90 43% 
ts N South M joint 48.1952/J-J 8S : 79g 88% aera g RR ae, ttt M-S| ¥6 97 | 96% 96 88 B87, 97% 
Bate 8 lst gu @ be..-t8) 73 113) Deo’vs}....//110% 113 26-year g 4 ee -19811M- A Sale | 95% 280}] $85 96 
&C Bdge gen gu g 445 od oes oe neesteceallecscce seecee aA& Rist 058.1938} J - B% 2-200. |e cues ©. cesccseesss relic cccce seccce 
Pons & Ati Lst gu g 6s.-1921| B-A 109 Jan 08! -°7 113" 178 Mahon C'l RE Let 6s..1984|5-J| 113% ------|109"" Got *O7) oes 
S$ & N Ala con gu g 58..193)/ F-A 112 Deo'08)_...1112 112%]] Pitts & L Erie 2d g 58.a192sjA-O] 1U2 ...... May’Uty..../100 100 
L& Jeg @ Bdge Co xu g 4s-.1046 M-S Oi'gJan’Us!....// 9149 91%]] Pitts McK & Y lat gu 6s.1932|J-J| 124 130% 130 ts, OE Bees 
LNAG&Ch See 2a _ Be ete 1934|J-J] 124 ...... Beseee ehsqecs wr Retepnrras 
Aj anon Coal SeseL S&MS: — McKees & BV Ist g 6s 1918|J-J| 110 22... -f ow nne seneeend on Pe cneee sennee 
anhattan Ry consol 48.1990 A-O 98% 99 92 99%]| Mich Cent lst consol 68.1909|M-S/} Y9's....../104 Deo’ug... one 
Regeeced “gare. Gh. 1990] A-O > Alc y nag SE RAPES SL Whadepteenessgenneaipecee 1931|M-S| 113% ......[114% Oct OG. ...il4a% 114% 
pd tax exempt..1990/A-0 Y9% = 99%! 65] YE% 100%, Registered...........193) 94 traces aecees(LL9 J’MO UG. ...H...... --.-- 
hick’ Tae BV sSeeN Y Cent : PS ae RE A 1940} J-J} 99 ...... Jan 0G...) ..... ------ 
Mex Cent cons g 4s trust rec . oi gs Sot oe 7 Le ster ed == 2. 1940 23 wabie PERKS © 109% Here a eee 
lstconaine g 3a trust rec ‘ 69 st g 3 gs....... v eB] ccccce we eee : * ( 
2d cons ino g 38 trust recta... 50% P +m “]] 14 28h 1st g. S08 sans SA igh 195% w-N 90 «6-92 | 92 Jan’ug....2 88 92 
alex Internat lst con g 48.1974 sal’ ***|[esecee ccwres t Stur lst Be. LUGS <D] -cccce cccccdesccce assccss Motes sees: coccce 
D ... 1977 gu  Feb’08). 80 80 | NY Chie & St L tet cas 1937|A-O] 100% 1024/1049 Jau’0M... 95% loz 
Mex North tet d 68....1910 BUD - - EROUL, ho ccs cities Registered............. 1937|A-O] ..-... ... -..,100 Sep *UH....100 100 
Mich Cons bee RS Cent wereatares _ Rigeetes 1931 pe] ye 93 tf on ie 4 195 
Mid of N est Shore lst 4s oat wd] 100 4 .---0. ; 
Mil LS& W See Chic & N W Registered... BO = 33611 dod 1013 103 tl’ 101% 96% 103 
Mili & North See Ch M & St P , : N Y & Greenw Lake tise larie 
Minn & St L 1st gold 7s..1927/ y-D 127 4 Oct ’05}....//i254%128 |INY& Har See N YC & Hud 
Iowa Ex lst gold 7s..... 1909] J-D dul Decvr)....//101 103 ||N ¥ Lack& W SeeDL& W 
ol eee it es He gM evn ee EL Rew Gee Brie 
sou est Ex lstg 7s - Wloscelivsédese cases mg Br See CentofN J ‘ . - 
lst consol gold 58........ 1934] M-N 109 =. 109 100 11U4S}]N Y N H & H—Conv 6s..1948 134% Sale [134% 13541021154 157% 
latand refund gold 48..194:/M-s Ba 85 & Conv deben 348........1956 YP 99%) YF LUO Fiszg 85 100% 
Des M & Ft D 1st gu 48...’35) J-J 97 Apr’U6)... 20... 2... Housatonic R con g 58..1937 117% .....- L135‘ Deo’Om....112 118‘a 
Minn & St L SeeBCR&N = ; N H & Derby con cy 58.191 LUGS . 2. Jo] Seccs sce cdceMb cod dened oseeck 
MStP&SSMcong4intgu’3s} J 100% Dec’08)....|| 96% 100%]|N ¥ & North SeeN YC&H : 
MSSM & A let g 4 int gu 1926) J a) eel | Res N YO & Wret Ist g 48..91992|! 98% 99 | 99 = 98 92% 100's 
Minn Un Sees M F Regis $5,000 only...... g1992|M-S| ------------ 1U1'g J’ne’ UG... Hw... .- 2... 
Mo Kan & Tex lst g 48...1990| J-D 99% 100, |}94 101 INY& Put SeNYC&H 
2d gold 4s........ eoenee G1 99U/ F-A!] 8 38 831, ly NY&RB See Long Island 
Hee g tdlaaa.n----cgona|acs| setesaie | sts “atslocd Pde ay “LN ¥ tem wea se 
st + Beccecce - ba c ‘8 x See So Pac Co 
Gen sf 4198..........-. 1¥36] J -J 93 93% 71 «696 JIN oe @ South lst g5s...... 1941/M-N} ------ 105. | 994 T’ne’OH....7 99 994 
8t L Div 1st ret g 48....2001|A-O 86 Dec’0s 80's 86 || Nort & West gen g 6s..... 1931 127g ...... 127%, Jan OY}... 120 128% 
Dal & Wa lst gu g 5s...1940|/M-N 103 Uct *Ux 102% 105 Improvem’t & ext g 6s..1934 128 ...... 1294 Deo’ur}..../]117'2 1295 
Kan C & Pao Ist g 48... 199U/ F-A 95 Deo’vs)..../) 86% 9 New ou lst g 68..... 932 126 ......}126 Nov’v i26 126 
Mo K & & lst gu Oa. 18 A-O Liz Dew’vd)_._ 1110533112 N & W Ry Ist con g 4s. 1806 Y74gSale | YS YS% Y2% 99% 
M K & Ok ist gu 5s..... 1942|M-N 109% 109% lUZ luv Registered.............1996|A-O| ------ --.... 1 Sep 'Us}....ff...... «.3-- A 
M K & T of T lst gu g68.1942/M-S 106 Jan 'Uy ¥7 49 108 Div’l lsti& gen g 4s.. “Tae Y44q Sale | 93%, bay Yd 
Sher Sh & be les gag Se. -1943|J-D LUV ‘9 J'De’UD) ....|/ L004 LU 10-25 year conv 48....1932 97T%4sale | PH. DY 8 96% 
Tex & Okla lst gu g5s...1943|M-S 108) Jan ’U9) ....//1U2% LUS% Pocah C & C joint 48..1941 vO 691 | 9U 77 «(82 
M10 Pacific lst con g 68 ...192U/M-N ej lla, 114% 10449115 CC&T let gu g 58 ae 1922 03% ...04. LU9 1g Feud)... 8...... --2.-6 
Trust gold 5 be stamped.a1917|M-S 1004s 100% 88 1024]] Scio V& N E lst gu g 4s 1989 973g Yd | VOyJan’O.F: .. s7y 9d 
didcoadeein aly : 1049 Bev'u% see s-ees-]]North [liinois See Chi& N W 
lst coll gold bs LR 1920/ F-A 10249 103% 87% 10342]|North Ohio See L Erie & W 
40-year gold loan 4s.....1945|/M-S 50 BU" 80% || Nor Pac—Prior lien g 4s..1997/Q J 
8a 7s extd at 4%......... 1938] M-N 95 Mar’0s}....1) 95 95 Registered.............1997/Q-J 
Cent Br Ry lst gu g 48.1919/F-A va v4 838 General lien gold 3s. ...42047|Q-F 
= Branch U P 1st g 46.1942 J-1) 8Y 4 Sep ’ud 834 89% Registered ........ 047 ee 
paces & CVA Listgibs 192) J-J LLU Mar’U6)....1).. 2... weeeee St Paul-Dul Div g i096 -D 
of Mo lst ex 40.183 B-A YU Feb'us 99% 9941] Dui Short L ist gu 58..191¢|M-S 
Pod extended gold -193e] J -J lll Dec’vs), 1 lil CB& cull tr 4a See Gt Nor 
gt L Ir Ma Sgen con «581931 A-O Lil 1ii%2 103. 114%  ** en g 68....1923) F-A 
Gen con stamp 581931/A-O 110) Oct *Vd}....//100 110% toned’ certitio’s..1923 He 
Unitied & ref gold 4s8..1920/J-J 86 87 68 389% st Peal Paul & Dul 1st 68...-1931 “A 
Riv & G Div 1st g 48..1933|M-N sv SYIat 27i) 4 8949 OO U8 ite, nc. *1917|A-O 
Verdi V I & W lst g 58.1926/M-S 10742 Apr’U6}..../|...... 2. oui lst consoi gold 4s......1968| 4-D 
MobJ & K C lst cons g 58.153 :- “J V8 Dec’UG)._../}...... .ceoee Wash Cent lst g4s...... 1948 9 
Mob & Ohio new go old 68..1927 49/1124 Jan’uy 113 124 || Nor Pac Ter Co oy 68..1933] J-J 
lat extension goid On... AS 9S zil-3 117 Jan ‘uy te 105%|} Nor Ry Cal See So 
Generai goid 48.......... s 88 Dec’vs Nor Wis SeeCStPM&O 


- om Div lst g Ser1bay a 


Cairo coll g eS 


75 May’vs 


112% Dec’us}- 
101 Nov’v4|_ 





|] 82% 88 
1035113 











Nor & Mont See N Y Cent 


4: SeeCCC&StL 


hio Riv RR See Balt & O 
Ore & Cal See SoPac Co 
Ure Short Line See Un P. 
Oswego & Rome SeeN Y 
OCH &StP SeeC&NW 























































Morgan’s La & ‘I’ os dy SP Oo pe Coast Co 1st g 5s....1946 110 Sale j110 110 LOL 111 
orris & Kssex See Del L& W ac of Missouri, See Mo Pac 
ash Chat & St L lst SRT 112% 112% 1104116 || Penn RE Ist real est g45.1923)M-N| ...-...----- 105 ¥Fan’0 105 
lst consol gold 5s......1022 112 Dec’vs). 105% Li2%s]] Consol gold 58........... 1914 109% ...... 1u¥% 109 110% 110% 
Jasper Branch lst g 6s..1923 1164 May’v% sebdbe aktecd Consol goid 48........... 1Y43/M-N} ...-.. 103% 3106 Oct ’U LU 1% 106 
McM‘M W & Ai Ist 6s..1917 117% Mar’v weocse sovdcets §OComsol gold 46 *. = -.. | 1948 104% Sale [1044g 104%} GALLUU 1LUS's 
T&P Branch lst 6s....1917 113 J’iy’v4 RE Convertible g 31g8.......1912 ¥9 Sale | 99 99 pH oly 99 
Nash Flor & Shet See L&N Conversite & 3498...... 1915 95% Sale | 95% =D 964, 
Natof Mex prior lien 498.1926 100% Nov’08}. 99 100% Vai gen gu g 48_..194z O9% 22... 9Y J’ne’U7)}....9...... .--... 
1st consol 48.........--..1951 80% Jan ’U9 77 «83% R& Bge lst gu 48 g.’36 RBAY s...$. pede agonaseebe eres da bee . 
NewH&D SeeNYNHG@&H Phila Balas Leyes: yin) Benes eee & 107 ‘9 Oct *UuUp... A ..... ---.. = 
NJJunc RR SeeN Y¥ Cent Sod Bay d& So lst g 58...1924 VD 'y .o20s- luz Jan ’Um@....f..... o cereee 
New & Cin Bdge SeeLou& N UNdJ RR & Can gen 4s. 1944 103% ...... 110% Sep ud]... ---0 
an Boh : Penn Co—Guar Ist g 4198.1921 104% ......j104 Jam’ 2 Hi 023, 106% 
NY Sanat H Rivg nts J-e 93% 85x» 874 96 Registered............. (TE ge] Bees Sa U3%—q Jd’ 1ly U7]... Bn nee eon ee 
Registered............. 199 9243 Jan Uv 884% 91 Guar 3498 coll trust reg.1937 89% Yl | 9O_J’ne’UG} ...9 ..... -.--. 
Deben g 48.............. 1934 V5% 94% vl 95%]) Guard gs coll tr ser B...1941|F-A| -.--... 974g} VL Deo'vst.... S64 94% 
Lake aoa coll g 3ig8...199e 84 75 = 88 Tr Co certit’s gu g ae -1916 89% ...... 98% Oct *Us]....) Y2s oe 
Registered... ........... 1995 83 84 73 8541] Gus tr ctfsC......... 1942)J-D} ..... 4 acceee 87% Sep ’Uag....}) 8444 
Mich Cent coll g 3498....1995 854 Deo’US 7449 864%}] Gu3‘es tr ctis D......... 5, TUE SS Bee aes Fi lg Mar’UU... Hl. ..... ---- 
+  Registered.............1998 8249 Nov’Us}. 76 82h Guar 15-25 year g 48....1931/A 985g 9Y%{!004 Dec’Ug).... v0 100% 
ssaaelies areas iat gu G40. 2088 9Y Oct ’Us vy 99 Ci & Mar lst gu g 449s..1935 98. ......j/110 Jan’Ud}....R..... @ e0esce 
eer 1) 1102 Mar’v4 pS abese. heGpen ma S oe gus dias ser A. °42 110% ......jL1L0% 210%] Lij...... ----- - 
aa gu go “ana 68.22.0002. 1986 Sees Seeeeceelieeesiisceree eeeeese i> WME EWE Se cccce phateee Cou 942 110% eeeree ecene Seeeeeeelecesiicn eecee eeeeee 
B Cr Ext lstg 3498 0161 Cee WR FeRe rN e Series é Sine. soa cco ce 84s 9349 ......] Y8'g Dec’U5}....}]...... ---- 
Oart & Ad lst gu g 48...198) peta FO i na ‘emereepancer= Seres D 34gs...... 2-20-1950 93% ...... May’03}....1 90 90 
MISCELI ANKOUS BUONDS—Continued on Next Page 
Coal and lren Kelegraph and 'lelephone 
Col ¥ & 1 Cogenst g $0.20 100% 100%} 1]| 79% 96 ||Am Telep & ‘Tel coll tr 4s 1929] J-u  PRZe vi% 891 75% 93% 
Convertible deb g 5s....1911 77° Aug’08}..../| 56 77 Convertibie 48........... 36)M-S| 92% Sale | Y25, 84% 96% 
Col Fuel Co gen goid 68.1919 197 4g Oct °04). ...1].....- ecccee Instalment certificates ....}....] Y2%...... 32% Jan "0 92% 04 
Gr BY Coal & C lst g 681919 1025 Apr’06]....]]...... eeeee- |] Mich. State Telep. lst 53.1924|/F-A] 98 100 | 99% Nev'0 Y2% 99% 
Oleart Bit Coai lsta t4s...194u OG > DOPE, <0: cs0d ceases West Union col tr cur 58.1938) u-J| 100 1l0U%}] Y8% 102 84 100 
Col Indu lsté coli 5s gu..1¥ 44 76 8% 77 Hd and real est g 4198...195Uj|M-N| ...... 964) 95 96%, Sk «UT 
Contin’tal C lstst guds g.1952/F og ie Conv 48, Series A.......1986|M-N} ..:... 84%] 84 84 75 
ett & Clear C & I lst g a: 1926) J Mut Un Tel s fund 68...1911)/M-\} 94.) ...... vs Jan’09 ev 100 
&HC&Ciststgibs.1y t + Manutacturing & tndustria: 
Pieas Val Coal lst ga f5s.192sj1.J Allis-Chalmers ] st 58..2..1936|/J-J] .82%2Sale | 82% 83 73 «686 
Sunday Creek Co g Bs....1044 d-J Am Ag Chem lst ¢ 5s.....i928/A-O0] 975, Sale | ¥7y 98 vit 07% 
Tenn Coal gen 58......... ljd-J AbD) COL OL ©xt 4498...... 1915} Q-] 97 Sale | 96 97 | v6 
Tenn Div lst g 6s..... aps? A-O Am Hide & L lststgb6s..1919)M-8} 98 Sale | 97g ¥8 76% 100 
a Div ot count 68..1927}.J-J Amer Ice Secur deb g Us..1925|A-O| 67 — 68%) 68 68 58% 78 
Cah CM t gu g 68.19% 2 J-D Am Spirits Mtg lst g6s..1915|M-S} 100 1004}i0u. 100 1 100 
yepeee es & 68.1914 F-A Am Tobsecn 40-yr g 6s....1944|A-O}, “Tgeus HOG te. .207 ‘4 lll 
ron Coal &Colst & 58: 19491M-S| “USY Sale] YS 96" 8) 80 1004 ds, n-nonane 511¥-A WF 80 
Fisene Fuel lst 8 t 6s...... V53] I -J 93 4 Web rk, LE ckces asdses am Thread lst col tr 4s..1919] J-d wecee | Y24y Deo’ur) 3S OB Ng 





























*No price lriday; latest bid andasked. aDnueJan bDue#eb ¢cDuemMar @Dueapr ADueJ’lykDue aug o Due 


ao Nov ¢Duebee s Option tale 
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z a” 
' , es Week's 35 kange we Week's Ranae 
» N. ¥. STOCK EXCRANGE |*% g Range or |5¢ Year N. ¥. STOCK EXCHANGE | %§ Range or Year 
' WEEK ENDING Jax 22 & Last Sale |x~* 1908 WEK ENDING JAN 22 ss Last Sale 193 
Penn Co-(Continued Low High) No|\|\Low High|{Southern Pac Co—( Continued, Low High Low High 
Erie & b Pitts gu e908 B. 1940 Iu | oe Ee rr Morgan’s La & T lst 7s.101s|/A U 12213 Aug’us L2l%® L22's 
Peet ee ee Ol S-J -| 08% Apr’O04]....1)...... ..-0-- 1st gold ts......... 1920) 3-d LIG = Nov7UG]....]] ooo. Jee | 
er: Re” io: lst gu £4 gs teas : . | 106% Dec’08)..../)/ Lu6% LU6* No of Cal guar @ 5s...... 1¥38)A-O L1lz Feb‘ iepeoe peepee 
Pine Ft W & C lst 78...1912\J-d 127% Oct 02). .../]....2. ceoee- Ore & Cal 1st guar g 5s.1927|J-J 1U6 Nov'vt -+0-{[L02 107% 
i lites s leuatcab deanna 1912/J-J TEES PO OG cccll. cocce ose oss So Pol Argulstg ts... 21908 J-J LOU M4 dan 0st. ¥3!9 103 
3a Wiliheis weuhecchauws’ A1912\A-0 107 Oct ’US8|....//L07 107 lst guar » 6s......... clylulds-7 101% Jan "ue wees/LOZYg 103% 
Pitts Y& Ash lst con 58.1927|M-N ee og. aS eer to Pac bh Cal—ts E& ¥...1912/A-0 10449J ne’Us «ef LU04% 104g 
PCC& StLenaysA...1940/A-0 LU94g Deo’vus)}....//iub 2 Luv 186 BONG Bb. dosscscccses 1912] A-0 114'g Dee °U4)....1) oe. seeee ° 
Series B puar.......... 1942/A-O 109 = Dew’8}....)/ L074 199 lst con guar g 5s...... 1937|M-N 116 May’U4 
series C guar..........1942/M-N 112% J’ne’05)....]]. 22... cones $8 Pacot N Mex lst g 6s..1911] J-J 104 Apr’Ue}.. 
Series D 4s guar....... 1945|M-N 99 Aug’O0S/..../) yy YY So Pac Coast lst gu 4s S-LVBT|T-J] seneee --e00-] oon 
Series E 31y guar &-.--30% F-A 95 Dew’vs)..../) yO 98 Tex&NOSabDivist g68.1912)M-S ivi Kep'U% aanee 
> fferies K 4g guar ...... BiSaeel BOM ccccbuladsee’s basndecel* Colla. cance eases Con gold d5s.......... 1943) J-J US Ayr US 95% 984 
' OSt LG P lstcon g bs. ieee A-O 116%, Nov’ve|..../|109 116%, ]}/so Pac RR 1st ret 48......1955|J-J 94% Spit 87% YT 's 
Pensacola & Ati See L & Nas) Southern—1st con g 58....1994|J-J 107 wits Og} $24%110% 
Peo & Kast SeeO CC & StL a Registered ............. 1994|J-J L14 Tk sesce + seseee 
a «& Pek Un lst g 68....1921 GF 123 's Jam ’05}...-||. 22... 2... Develop & gen 4s Ser A.1950/A-O 77% ; (0 4B" 
old 4'98.............V1921|/M-N 100% Deo’05|...-/}. 0... 0.2... Mob & Ohio coll tr ¢ 48..1935)M-S 85% _ 8b 75 «= 83 
pore jar tne W M 6s 1921/J-5 EOD AOU). 02), ..cc0 cc0sse Mem Div 1st g 419-5s...1996| J-J Lud | Nov’ut YG 107% 
Flint &@ P M gts... .....1920/A-0 L124 Lids L10) 112 St Louis div lst g 48....1951/J-J 87% Ba% 69 88 
lst consol gold 5s......1039|/M-\ 104% Jan ’Uv}..--// 104% 105 Ala Cen R 1st g 6s...... 1YlsjJ-J 108 Sep *ur -]108 108 
Pt tiuron Div lst g 58.1034) A-© 1U6 Nov’v§)....//L00% 106 Atl & Danv lst g 4s..... 194) J-J vi Deo'ur 87 «Yl 
.. ‘Tus d& H letgu g 48.103]/F-A] 2.00. 2.2... cece e cece eeee]- SOG papae, saceee Oe BE sisak: dbhekioescs 194) J-J 92 J he’Ve soahen aenace 
hil B & W See Penn RR Atl & Yaa lst g guar 4s. V4] A-O] SL ..cce. |. e-nee o eee rae agnses gaepen 
Phila d& Reading cons 78.1911] J.D 115% Mar’06)..../|...... ...... Col & Greenv Ist 6s.....191t)] J-J LiL Feu Us we nwee <n see 
Philippine Ry 1st 30-yr sf 48’37|J-u 9434 945, 94% 94%) Jill 9S 97%] ET Va& Ga Div g 5s..1930|J-J luy Novi: LvO 109 
Pitts Cin & StL See Fenn Co Con lst gold 5s........ 1956|M-N 112% Dean 4G 102 113 
Pitts Cleve & Tol SeeB& O E ‘Ten reor lien g 58.....1935|M-S 108 4 wee wv 97 105 
Pitts Kt W & Ch See Penn Uv Ga Midland 1st 3s.......1946|A-O ‘ 63. Dec*Vd)..../1 62 68 
Pitts McKees & Y SeeN Y¥ Cen Ga Pac Ky lst g ts...... 192z)| J-J 114% 115 LU6 117 
Pitts Sh & L E ist g 6s...1940 114 Oct 0 ----H109% 114 Knox & Ohio 1st g 6s...1925|J-J 118 Deo’vr + [107 118 
lst consol gold 5s........1943 VB%q J’ ly V7). -- 6). 2 eee mob & Bir prior tien g 5s 1945) J-d L1LO% APEUU)...1 eee wee soe 
Pitts & West SeeB& U Mortgage gold 4s...... 1945|J-J 82 Nov’Ue]....1 78 Bz 
eading Co gen g 48.....1997 100 =: 1004) 1)¢]| 93 102%]} Rich & Dan con g 6s....1915) J-J 108% Jan Ub)....1)103 109 'g 
Keyistere _ibedigennnns 1" 95 Aug’Us8)..../) yo 97% Deb 5s stampett........ 1927| A-O ye Jue vel...) v2 ¥2 
Jersey Vent coll g 48-1961 98% Dec’Vs)....|| ey 994] Rich & Meck ist gy 4s...1945| M a 75 7 
Renssciaer w& Sar See D & So Car & Ga 1st g 58....191¢|M Luz% lus Y5'g 98 
ich & Dan See South —" Virginia Mid ser C 6s...1911 |M- L12 OCU CULT... -| seen eoneee 
Bich & Meck See Southern Series D 4-5s LUBIQ DEG UT all eae oe coos 
RioGr West See Den & Rie Gi Seriés I 6s............< 113) Dee i Leman eehine 
och dé Pitts see bB k & P General 5s............. ‘ 107, Jan '0. --e-f{LOL49 105 49 
ome Wat & Og SeeN Y Cent Guar stamped : J 105% Dev 'v: 105 §=105% 
Rutland See N Y Cent W O & W ist cy gu 4s..1924 -] YO Jal Us). 2.1 scene weeeee 
S34 ‘us &H See Pere Ma’ West N C lst con g 6s..1014 [108 Dec’VE]... ius y lus 
o & Gr isl lst g 48...1947 94% O44) J] go Bd4eIIS&N Ala SeeL&N at 
8t Ld Cairo See Mob & Ohw Spok Falls & Nor lst g 68.193 L1T SLY UN... Nee aee 2 oose 
St L& irou Mount See M P [sta of St L. 1st g 449s..193% 1081, Dec’u: LUZ 1LUus%— 
StL KC&N See Wabash 1st con gola 53....1894-1944 1164, Dec'u 09% 116% 
StLAi Br SeeT RRA ot StL Gen refund stg 4s..... 19538 v5 Jan Ur YUL UT% 
St Louis & San Francisco— St LM Bge Ter gu g 68.1930 tli Deo’ Spiaipeny Bee 
General gold 68..........1931|/J-u 123-1234) Jig 115 [}Lex& NO See Se Pac Co 
General gold 58..........1931/J-J 110% 1104) <!!103 11153|/}/Tex& Pac lst gold ds..... 2006 118 118 eo 118 
8t L& S # RR cons g 4s..’0ti|J-y yl 91 ‘]} gy ~.9z% |} 2d gold ime s8........... g20Uv}: 73 ‘a tS 65 
Southw Div lst g 5@,.1947/A-0 109 May’U8}.---//i0Q 100 La Div B L ist ¢ ds..... 1931 ee ee es | © ccesse 
Refunding g 48........ 1V51/5-d cB Od: || etsy 88 W Min W & N W ist gu is Jt : reed 2 Nov’U:i pateenkes Aaaee 
5-year gold notes.449..1¥U0=| J-p 93 Nov’Ut PECs oe loi& OC lst g 5s8......... 1930 diz il2s, 102 10U 
StL M& So East gu4'egl909| g-1)| LOO .llll.|.. 2. eee eee |e essen, Sales Western Div 1st g 5s...1935|A-O Lhd May?0s} wo. Ee 
KC Hts & M cong Us..192>/M-N 116% 1164) 4/121 Ll4e]] General gold 5s.......... 1935] J-L lU4 Nov'ue J5% 104 
KCtsS& M hyref g481930|A-o 82% 83%] Te 6u% 85 Kan & M 1st gu g 48....19¥u/A-U va Lee "Ue S4 04 
KCc MR B let guds.192$/ 4-9] 1V0  ...0..} ll. eee PES hpcagely age Lol P & W 1st gold 48....1y1ijJd-J 33 Dee Uri. 75% 83 
Oz2’rk & Ch U 1st gu 5s g.1915/A-o 95 Nov’Us)..--/|) yg 45 LolStL.d& W priien g39s.1ly¥25}d-J Yi Yi 3U0 U24g 
8t Louis So See iliunois Cent 50-year gold 48.......... 195u| A-O BU, 83 67 4% 
8tLS W Ist ¢ 4s bd ctfis.198>/ MN 93 93%) 8%! g4ig 93%] /Tor Ham & Butt lst y 48.1940) J -b Yo Dew’ |. eh ahe oun 
2d g 4s we bond snared "> J-d $1 81 | 1-11 65 Bey U ister & Del lst con gw ds 192d) J-l) Lud Nov’ve), lu3 luy 
Consol gold 48........... 1932] J.-D 78% 79 | li 58 su ist refund g 4s....... 195z|A-O BL NOV 43 dl 8 
Gray’s Pt'Ver lst gu g 5s 1047/J-D 101% Apr’U7|.---/}_..... 2.2... Un Pac RR & lyr g 4s...194i)d-d luz lu- vv 1U5 
8t Paul & Dul see Nor Pacific Registered. ............ 194i )d-d iVUuy Jan UL 98 102% 
8t Paul M & Man 2d 6s...1909/A-0 [104 104 5/1024 1064|]| Ist & ret 4s (w a) = ---n0e Gf ZUUS M-S v7 wT A Vite UB1g 
lst consol gold 6s........ +2 = J-J 131 131 41 26% 131% 20-7r CONV 458........... 1y2z7jd-J Lud %s lus 33 iUa’s 
Reyistered....... 3) Jed bee) Se ieaiacahetiies Ore Ry & Nav con g 48.194] J - vy vs vl JULY 
Heduced to guid aust} v3 J-d 110% Jan’UY}.---//iuz LLL% Ore Short Line lstg6s..192z| F-a a lg Jan Us Llo 122 
teyistered...... nada HJ-J 1164 Apr’U1 aM ei lst consoi g 5s.........1940/d-J il% aL! = 106 118% 
Dakota ext gold Ga....1910 M-N 1044 Dec’vs).... iv39 14 he Guar retund 4s8........ lyzy|J-D Y43y vas Sdblg v7 
Mont ext lst gold 48....1037| J-b| 100 luvasilvd Jan ’Ud}..-./| 94 Registered........... 192y|J-D oe ES OO ee | sees 
Rewistered............. 1937] J-D .| 100% Vct 06)... Utah & Nor gold 5s..192.|J-J | Lud he dep Ur U7 9 1075 
E— Miuu Nor biv ists 48194:/A-0) 924 ......| 20.00 20 -20--e!- eee Uni NJ KR & CUo See Pah 
Minn Umon lst g 68....192u/J-J 124°” May’U6)-... Utah Centrai See Kio Gr Wes 
Monte let gu g b3......193'/J-d 130) Apr’U?}.... Utah & North see Un Pacitic) * 
Hewistered....,...00.--193%| J -d 136% May’U6).... Utica & Black K See N ¥ Cen! oe 
lst guar gold 68.......1937/J-J 117 117 siT1 4 174 andalia cousol g 48 ....1955)| F-A 98 Nov’0r!. 98 98 
Wilic 8S F lst gold 68..193> J-b 115% Dec’U6)..../), 6... 32... era Cruz & Pist gu 44981934) J-d i Se Ree ° 
stP& Nor Pac See Nor Pac Ver Vailnd& W See Mov 
StPws'x City SeeCSt PM &U Virginia Mid See South Ry ‘ 
SAd A Pass lat gu g4s...1943) J- 89 122)| 78 92 |] Vad& Southw’t lst gu 5s.zU03) J-d aie yy am br = 99 110 
8 Be Pres & Phisty 68...194:)) 109 'g Dec’0S). ...//109 1g 109 4 lst cons 50-year 5s......195$|A-U YS ‘a . game eh 
Sk & N P istsinkt g ds.lvls RS AE Jip ~ Ges U3)... . etc \ abash lst gold 538.....103y Liz% 112% iuz 1l4 
Sav i'& West see Atl Coast L zd gold 58...........1930| F-A uy Lu2%s) 4 asin 105 
Scioto Val d& N K See Nor & W Debenture series A.....193%)J-J| ------ aT UR eA Be | 
Seaboard Air Line g 48 ...195u 64 64%) 11]! 43% 66 ae 193uj| J -d vu | sb Jan’0i)._.. 37° “YO 
Coll tr refund g 58 ......1911 % Oct 'Ud}...-/] 46% YU% lat len equip 8 fd g 58..1921|M-S luuv Dee’Vr) igs §=102 
Atl-Birm 30-yrist g 48.61933 Se GAR Wilecoell. cnt lst hen 50 yr g term 48.1954] J-J YS shih’ Ue . ea 
Uar Cent lst con g 48...104! 8S J’ly US|... So lst ref and ext g4s ....1956|J-d 734 74 il] 37% 77% 
Fila Cen & Pen lst g ds.1y¥l+ Ais “9 AMA ne i Det & Ch Ext lst g 58..194]|J-J lilly Lis al}lUQ  1L1V 
BBG SINE GEO OO occ 2 GU d-d | cccced 1 .cnkclaonsco ghaednne a ain SBE | Des Moin Div 1st g 48..193] J-Jd v7 Nov’, a at 
Consol gold 68.........1945 109 3g Marvé|.... oko eel Om Div 1st g 34as8..... .-194]|A-O 8u Deo’ur > we 
Ga & Ala Ry lst con 5301945 105) Dec’Us)..--|] y2 105 Tol & Ch Div 1st g 4s...194]|M-S YL MEC"Ue), 90 YL 
. Ga Car & No lstgug ds 19zv 1u3)  Dee’Us).-..-/|Lu2  1Uu38 Wab Pitts Term lst ¢ 48.1954|J-b 53 o3h 41 56 
seab ds Koa 1st bs.......192t 106 Mar’U7}....]] oo. pe Be. eee ee 2 54 48 db% 
Sher siir &So see KS T Zu gold 48...........26.2.1964|d-D 12 lz 7ig 19 
Sil S)) Uca & G See Atl Coast L Warren See Dei Lac & West 
S80 Car & Ga see Southern Wash Cent See Nor Pac 
Soutuern Pacitic Co— Wash VU & W_ See Southern 
Goiu 4s (Cent Pac coll). k194$| J-D 91 91%] 16) §34% 94 |] Wash 'Vermi 1st gu 5'ys..1945)F-A 90 lg Aug’Ue] 90% 90 
'  Kegistered ...........41940) 5 -D $4 J’ne’u7|....l]..0.. 2 Cone West Maryland lst g 4s...1952|/A-O B3y ba 49 ha 8g 
Cent lac istret gu g 48194 F-A UTS vs [763i] 94 PY a, Gen & Conv g 4s ........ 1952z\|A-O .| 64 Jan’v:! |i gu 65 
epistereu...........0 194v/ F-A 4+ Oct ’VS).. G4 5 W Va Cent & P lst gts 1911\J-s 106 =Deo’Ur) ius §=—- 105 
Mort xuar gold 34g8..4192%) J-b Vis 934 Bi su 89 West N Y & Pa 1st g 5s..1981|J-d ilG OCb’ur], 1U8 45 1165 
Throurh St L lst gu 4s ’44/ A-O 3's Jam’ 9}...!] 88) 9S Gen guid 3-48...... eoeee L945] A-U vB Dee’vr), s74g v6 
Gai tiard’ S A lstg6s..1910) F-A 1LU1% Aug’0s|.. . LU1% 101% income 5s............ --41945) Nov MA BOR Val dl cccousake oe 
Mox & Pac lst g 5s....1931]1|M-N 112% Dee’Vs}....//L07 112% West ner Car Sze South Ry 
Gila V G & N lstgu g5s.1924|/M-N 1U03%4 Dec’vs}....|/L01%105 |] Wneel’y & LE Ast g ba...2926 A LUT Jam"0o) 100 107% 
Hous KE & WT 1st g 58.1935/M-N LUL Jan’uds)....//kGu LOL Wheel Div 1st gold 58..192>) J VS J'1y’VUS]. LH Yh lus 
lst guar Ba Pet. ...-0- LUSU|MEN eS ee ee eee bixten & Imp gold 5s...193u) F 105% Deer! |. |iivo 1u5 3g 
i H@& TC lstg dsint gu..193i}J-2 -{1123% Dee’vs)....//109% 112 & RK 1st consul as... 200 AV4)] M 841g BAy vO 83% 
nee & 68 int guar...191./A-C ALUT Sg NOVUT .. . Haecusce conan 20-year equip 8 { ds ...19zx) J 99 Dec’vel. Y> ve 
Gen gold 48 int guar..1941/A-O Y41g Deco’US}....}]} 87 5 Wilkes & Kast See Erie 
Waco & N W div 1st g Us ’3U|Mi-N Oe aia O58 pain en ala Wil d& Sioux F See stP M&M 
A& N W Ist eu w5s....1941'J-s 107% Jan ’Uy!_ tue lug U Wis Cent 50-vr lst gen 4a 1940" * 93% 43, 80 92% 
MISCELLANEOUS BUNDS—UConcluded. 
Manutacturing & Industrini | | Miscellaneous 
Beth Steel lst ext st 58.. 1926 |; SS §4 |117)) 85 95 |j/Adams Ex col tr g4s......1945): 92% 92%, 83 96 
Cent Leather 20-year x 58.1925) A-0 Sale | YO 9s (128) 854 yo |] B’ki’n KerryCo lstcons ¥58’45/K-A! ...... 2.2... re ae Sy) ee eae ea 
Consol 'fobacco 50-yr g 48. 1851 K-A 7 * 774) 11!) 62 79% ||Chic Jeo & = t Yard col g5s.1915 eceece coos. (LUU Jan’0s|....//L0U 100 
Distil See Cor conv Ist g 5s.’27/A-O} 77%, Sale va) 7%%!164|| 64 su Det M & Mld gr incomes..1911/4-O} 2.2... 200... 47 <Apr’Us}. 424, 47 
Int Paper’Co 1st con g 6s. vie F-A lvt Jan v9 _..-/| 9941008 |] institution for Irrig Wks 
Coiisol conv st g 5s..... 1935) J-J 877 4)| 73 90 & Devel of Agricul s fr 
- nt St Pump 10-yr conv. 6s ’13) J-J 4g/LU 1% 101%, 1Q)} 90 1038 Met TORING a. ckin'senibiness 943/M-N 92 Jan’09 93 
kaw Steel lst g 5s....1923/A-0 95 95 | 13/| 84 98 ||Imt Mercan Marine 4%gs..1922] a-O Ws «74413 32% 77% 
N'Y Au Brake 1st conv 63 ’28|M-N 113. 113%] 13/| 87 115 |jint Navigation lsts f5s.192t|F-A 87 88% 8 
epubl & S lst& coltr6s.1934|A.o Lu0'g 1l0O&! 3)| 9Y2Z_100 [Man Boch H& L gens 48..1940|M-N 50 Feb’U:|..../]..... re 
Leath Co stdeb ¢6s..1913/M-N /|105‘y Dec’Us}....//L0L 107 || Newp Ne Ship & D Dis a1990| J -J 96 Aug’0& 96 
8 Kealty & I conv deb g5s’24/J-J 87 87%| 20] G44 S9e||N ¥ Dock 50-yr 1st g 48..1951/F-A gl 3 85 93 
U 8 Rubber 10-yr coll tr 6s.’it|/J-D 102% 102% )/29e]).. 02. Providence Sec deb 48....1957|M-N 85 Oct’07 ix bdleaee 
U 8 steel Corp— § coup .41963/M-N 10353 10448/645|} 552 103%]] Provident Loan Soc 4498.1921/M-S 954 Dec’08 85 95% 
S110-60 yrds. (reg ..d1963/M-N 1035 104%) 10/) 35%; 103 || St Joseph Stk Yds 1st 448.1930) J-J 10014 sep 06}. .../). 220. cibtipkon 
Va-Car Chem col tr 5s g..1912/A-0 1054 Nov’vs}..../| 89 105%]}s Yuba Wat Co con g 6S..1923/ J -J 112) J’ly’04 algiian Sabeas 
1st 16-fear 68...... cece. 1923\/J-D 944/215!) V4 YEQ Sp Val Wat Works 1st 6s.1906|M-S 113% J’ly ’0U RE Ee: 4 
Westinvhouse EK & Msfds ’31/J-J 92% V5 [493]] 67 Y45I}US Red & Ref lst st ¢ 68.1931 BY 90% “283 «9B 


















































* Nv price s'riday; latest bid 


i 


asked this week. 


a Due Jan 


oDuereb ad Vue Apr ¢€Vue way gDueuv’ne Aldues’ly py Vue Nov 


sUntiop “*'- 








CHICAGO STOCK EXCHANGE—Stock Record—Daily. Weekly and Yeariy 








































































































































STOCKS—HIGHES1' AND LOWEST SALE PRICES Sates STOCKS Range jor Range tor Previous Year 
07 the CHICAGO STOCK Year 1y08 (1907) 
Saturday Monday Tucsday | Wednesday | Thursday Friday W eek EXCHANGE 
Jan. 16 Jan. 18 Jan. 19 Jan. 20 Jan. 21 Jan. 22 Share: Lowes: Htghesi Lowes: Highesi 
Raiiroads 
“— “— *180 190 |*180 190 |*180 185 Last Sale}i83 Jan’09}  ....|/Chicago City Ry.....100] 1660 Jam 24] 185 Dec*:}} 150 Me! ] 2C5 Apr 
*212  3lo] #212 = Sla] #21g 8 Big Sey 4 4 23u|Chicago & Oak Park.100 bg Feb 3 3ig Aut 134 Nov 5 Jan 
site to *7lo 9 *7lo 9 a8 9 9 133:) 1412 15 $311. DO Se. ccaconnue 0 6i¢-Dec 4] 10 Aug2s 10 Oct 16 Apr 
*115 116 [#115 116 {[*115 116 |*110 115 Last Salcj1153, Jan’0s} ..../Chic Rys part ctf °1". |] 84% /'ne30} 119 Nov2s}}..... ll Jel qn 
*441o 45 *441g 443;|) *441g 443;| #4414 4410) 4412 443 4434 4475 183|}Chic Rys part ctf ‘'2’’.. os: ter. ae Oe, ae, fo eae cok townee pl 
*2733 30 | *2773 30 | *277g 30 | *27%g 29 Last Sak|277g Jan').:| ..._|Chic Rvs part ctf , : oe oo Ov Os. Se Bi St. . soce oct Booacbaancs A 
*1212  13lo} #1212 1319) *12ig 1312) *13 131g} *121g 13lp] i3lg 13): 25|Chie Rys part cif oo O05 Sete B21) 13te Dee Ulilsi cous, Jeoduceas 
27 2734) 26%g 2714] *27 2733| 27 27 27 27 27 27 650/Chicago Subway... .-. 100 5 Feb10] 30!l*e Dec: < 11 Oct 46 le Jan 
debe: bere ate Gnedl, 448d. cede mee meet Last Sale|7 Dec’08} _...{Chic — Traction .100 216Mch27 7 Dec2 Z1, Dee 614 Apr 
dtindiek: <dittie :telitinis diem tintin’: ain ‘selma. iia Last Saicj18 July'07] ..<- Oe Pe unk thmes Blincndsd boovestonenndamces 14 Apr 19l4 Jan 
*391o 403g *391g 40lo} 3934 33,4 395g 3. *39° «= 40 | #39 40 40] Kans Clty Ry & ite. suv Oct 3 473, Nov 1s 28 Nov{ 65 Jan 
*79 80 80 80 *79Y 80 80 80 *78 80 *78 80 15 Oo pref. y poe 68 Sep 28] &6le Novi} 6834 Noy «7 Jan 
*16 1712] *16 1s | *16 18 *16 17 Last Sale\17 Jan’09} .... —— ws Bié¥==2100 1214 Nov 2] 19 Jan 2% 17 Dec 23 Jan 
48 48 *48 50 438 50 *49 51 *49 51 *49 51 Lidl DO. | BF... cacidueee 42 Jan 61 54 Mayl-: 43 Nov 72 Jan 
eases Sheu] sane anand] sane cae], pose cone Last Salej46!o May'O8} 2... North Biitace Street. 100 44 May 5] 47 Mav. 3415 Apr 47 J'’ly 
*22 24 | #22 24 *22 24 *20 21 23 23 *22 24 50 ooo. Elev...100| 133;Aug 6] 22 Deci7 20 Sep 25lo Jan 
*65 70 | *65 70 | *65 70 | *64 67 Last Sale|63 Jan’09}  _.. 1  ccticainde os 46 Augls}] 621, Dec is 68 Apr 66 J'ly 
*52 *52 55 *52 55 *52 55 Last Sale|54 Jan’09} ..-..|South Sie Blevated - -100 42 Aug2$ 71 dan lk 60 Novy % Jan 
3 303g] 301g 3O0lg] 3014 303g) 297g 30lg} 30 30lg} 39 301g 935| Streets W Stable C L-100| 26!2 Apri6] 34 Novii 26 Oct 34 Jan 
*9S 1 *98 99 98 9814; 98 98 *97 98 9712 Y971o 31 DO .. BI i skguaqece 100] &5 Apr20] 103 J'nels ©5 Apr 99 May 
hint thee whhe wihedl! sekn. Ca énee:..ceen Last Saleji28 June’0s|  ....| West chicago Street..100} 25 Apri3} 31 May <¢ 20 Mch 35° Apr 
. Miscellaneous 
Sig Bly 814 8ly 83g Mg 8 833 84 8! 814 83g] 1,385 A Cieideces 00 4 Febi13] 108s Nov 1: 3 Oct 74 Apr 
7214 7284) 727g 7314) *72l2 72% 7314) 73 735s) 73 7 |..2,7601 : Se Ae ae es 100] 41leJan 2] 767s Dec : 241s Nov] 60 Apr 
#200 ..../*200 —...|*200 abot ... aien Last Sale}200_  Jan’09| -.-- American pouamseniees } 125 Jan 10} 200 Declé6]} 120 Dec] 1401s Sep 
*127 — *126 128 |*127 128 2 128 |*127 130 |*125 130 35 Do pref.......-~- 116 Apr22] (281s; Novi 112 Nov] 130 Apr 
59 *58 59 *58 59 *57lo 59 *57 59 *57 59 50} Amer Se sciiaiaz2~i00 37 Mchi9] 63 Novli ) Noy 2012 Jan 
+104 108 #102 105 {*102 105 |*103 105 Last Sale}105 Jan‘09} .... DO Wel. .n600-cee100 91 Jan 2] 104 Novli 85 Nov] 109 Jan 
eece nn--| ---- ----] --2- --<-] --2- ---- Last Salej|l1O0 = July’08} --..| Amer Straw Board. -_ .. 10 J’ly 7} 42 Jan $ 30 Jan 40 Mch 
eo . ie 7g] ¥1g ig) #1 7 Ig «1g) 8 lg 1 £0] Booth ~. & Co.....100 7, Dec 24] 30 Jani1i}| 2» Dec] 40 J’ne 
#213 3 3ig Sig} + *2ln 3 *2lo 3 #219 3 3 3 21 Do -100 3 Dec23}] 100 May) £0 Dec] 111 Feb 
*51 53 *51 53 *51 53 *50 52 Last Sale|521g Jan’09| ~..../Cal & mle Canali & Dd: 100] 40 Feb20] 6714 Dec : 45 Oct 54 Jan 
wane anne] -2-- ----| -2-- ----| ---- ----| Last Sale{147 May’08) -...|Central Trust Bank..100] 147 May ‘| 147° May ¢|| 165 Feb] 165 Feb 
*1 lig} *1 lig} *1 lig} *1 : 8 Last Sale}1 Dec’08| ....|Chic Brew’g & Malt’g -.. 1 Oct 6 lig Aug?2: 1 Jan 1 Jan 
*2 4 *2 4 *2 4 *2 Sale|2 Dec’08} ... 9G Ea dandinektene 2 Nov20 4 April: 5 Aug flo J’ne 
*26 2634) 27 27 | #263; 2712) 26!2 27 *26l2 27lo/ 27 2714] ~280/Chic Pheumatic Tooi-100] 20 Dec 23] 301. Aug 21 Dec| 51 Feb 
*)27 12715 1273s 12712] 127 127 127) 12714] 127 12712] 12712 127Ie 531|Chicago Telephone...100}] 106 Jan 3] 153 Sep 1i ‘§ Oct | 134le Apr 
ee ee eer eee ee Last Sale|2\4 = Mch’08| 2... Do So ki ws bios 34 Feb 25 Shs Fee Piles cc cckbesh lebuckidane 
1171g 1171g} 117) 11712) 117) 1171p} 117) «ANT [#117 «=«1171g)*117)—s-11712 87|Chic Title & Trust...100}] 100 Jan 4] 116 Dec2$]} ¢5 Oct] 112i2 May 
10712 10733] 1073, 108 | 108 1083s] 1071g 108l2] 107 107 | 10712 10734] 1,920};Commonw’th-Edison.100}] 80 Jan 3] 110 Oct lL: 77 Oct] &75s Oct 
12012 1207s] 121 122 | 122 12219|/¥*12119 122Is] 122 122 | 122 12210) 450)/Diamond Match._...100] 113 Jan 2] 137 Auz3i}| 108!2 Nov] 12912 May 
*39 40 *39 40 *39 40 ¥38 39 Last Sale| 40 Jan’09|  ...-{IMinois Brick........100] 30 Jan 22] 42l2 Dec 1€ 34 Nov 57 May 
Ps Le Tee re ees ee: Last Sale|43 Jan’09| ....]Masonic Temple___.-- wo} 38 J’nel 46 J'ly 41 Aug] 46 Jan 
sittin ned pie abn punk ened tae, 4nede, aa eee Cees . «ost — & Chie SOUT cadbsvimdbbesbedldiasinnsanee 215 Jan 2lo Jan 
ES Re ee SR! erg Last Sale\20 July’08} ....i Do pref..... on 19 J’ne2s} 20 J’ly 24 25 Feb 27 Mech 
105! 109 107 109 107. 107 1063, 10633] 106 106 106 106 555 National 1 Bisetit=-=--100 70 Jan 3] 97 Dec2s 58's Oct 6 Jan 
11915 11912}*119 11915)/*#119 11919} 119!4 120 11912 11912} 11912 1191» 570) Do catiaten tienen 10133 Jan 2] 120 Aug & 91 Novy] 1173; Jan 
*82 841s} 83 84 | *823; 84 84 84 84 84 84 84 - National I Garbon 2272100 51 Mch 3] 87 Decill 5) Nov] 84l4Jan 
*110 111 | 110 110 |*108 110 |*109 110 |*108 112 [#108 112 DO prOl. nop --e 100} 91 Mch23] 115 Nov : 0734 Nov} 120 Jan 
10333 1035} 10314 1035s} 1035s 1037] 10214 103 10214 10252] 1023, 10414] 3, 663 People’sGasL&Coke_.100} SUleJan 3] 106 Dec 23 7z2 Nov 9% Apr 
59 «60 5912 60 59 5933} 583, 5912] S8lg 5834) 583, 59 | 2,767|Sears- Roebuck com. -100 24 Jan 24] 56 Dec30}]} 20 Nov] 57. Jan 
105° 105 | 105 105ts} 105 1052} 105 105 | 105 1051s} 105ig 10514 591} Do Bow acduwicawes Ho 72 Jan 16] 102 Decid4 67 Nov 95 Jan 
1007s 101 | 1007g 10113] 101 101 | 101 1013s! 1007s 101 | 1003; 101s} 1.157) Swift & Co___...---- 88leJan v| 1053,Sep ; 751g Nov] 11s!2 Jan 
*120 121 120 121 120 120 |*120 121 |¥*120 121 120 120 113}The Quaker Oats 6327400 11434 Jan 134 Jan 2¢}]| 100 Nov] 173! May 
99 99 9919 99lo 9914 Q9lo} YBOlo GOla} GUle i ¥*QUly 99lo 239 sor ee 0} 87 Jan ico. ss J’ly 3: $5 Oct] 1023,Jan 
*1 gl 3 | 3 sl #3 *3, 1 48-| Unit Box Ba & P Co.100 14 J’ly 1; 134 Jan < 34 Nov] 214 Apr 
*5l4 Blo 5 5lo 4lo = Bly 4lo 5 *4lo bis *41o 5lo 507 Do pref........-.100 119 J’ly 17 12 Jan lf 6 Jan 123, Apr 
*13 15 | *12 15 | *12 15 | *13 14 Last Saic\15 Dec’0S} _...| Western pe le wenwnn-100} 113, Oct 30] 17 Apri! 16 Dee y0 Feb 
chins, al Helos peal, pies Ceeell que, eee Bs aon ..; eee Mining. O08 .icaait inci -amiipeaind 321g Jan | 321, Jan 
Gnee sebekh nage paadl wees ancel ence... enced Last Saic|10 Nov’06| ---.}Black Mountain....--~..]--.-..-.....-|--.- Qdoccocos loseuns sees [dedceaqyce 
apitp wbael wistn aie—dl sneak | dante aaen, Ancien Last Salej16 May’07] --- |Datv-West.......... DE chisudnesee Tecakasiabwuat 1644 Apr] zu Jan 
Ong. obkal Beh Death neee anent thon. weed Last Sate\4 Nore)... JHubnerd Eilfore.. «= 2 - + ~~ 2 o =! 555-5 ------- 5 -----=-- sidaieh dai tates: tom 
. 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Outstand Sur pius Dirwend lieror? 
CHICAGO STOCK inur- Price W eek’s Bd Range _|AME. 7] cata 
EXCHANGE =: est Friday Range or |Solé jer Stoct Prout: in in , P77, 1.23 Laid 
Weck ending Jan. 22 Period) Jan. 22 Last Sate Year 19Cx i t iyu7 | 1908 | wa % 
Bia Asi joo High| No|\iLow x#1i0/])/ Bankers National ..--~~/52,000 UUU] $1,282,052 > S [w-S [vee vs, % 
Amer Strawb’d ist 6s.1911/J - J] -2-. --2-] 100 Men’07]-.2.]] 2-22. = -...]}/Calumet National... 100,00 38,112 6 6 Dec ‘L8, 6 
Cass Av & FG (St L) 58°12]J - Jj ---. ----] lle Sep’ (s]_-.-- ¥¥io 1ULlofiChicago City... -...---- 500,001 1s2,62* Luv lJ j-1 Juve: “U8, 5 
Chic Board of Trade 4s81927|J - Dj ---- ----] 100 May’07].---]] -... Commercial Nationai___| /,000,000) 4,418,182} 12 12 | Q-tJ JJan *09, 3 
Chicaro City Ry 5s__.1927/6 - A] 145g Sale| 1045, 1043, 7 vais 104% }}Continental Nationat___| 4,000,000] 3,529,242 8 S$ [QJ ]ian 09, 2 
Chic Conso! Br&Mit 6s..--]J - J} ---- 22] 103 Apr’vs}_.-.]] --.. ...-]}Cook Co State Savings... dU,00U 5,956 6 6 |Q-M{Dec ‘us, Ie 
Chic Consol Trac 4%s.1939]J - D] ---. ----} 55 Aug’U7]----]} _.-. -...}fCorn Exchanze Nationa] : ,0UU,0UL] 5,018,662) 12 2 [Q-J Jona “UY, 3 
Chic Auditoriuintst 5s1920/F - A] ..-- ...-] 96%; Jan’06]_-..]] ....  ....]] Drexel State.........-- 200,006 b0,.a6 6 6 {Q-I}jam “UY, lle 
Chic Dock Co Ist 4s_.1929/A - O} ---- ----] ---- -..-]----]|] ---. ~---]}| Drovers Dep National_-.}  o0U,CUU} 490,580 3 944] C-) an “OY, 212 
Chic No Shore Elec 6s_1912}/A - O}] ---. ..--] 07 Feb’06].---]] -.-. -.--]}/Englewoou State--.- 200, 34,927 6 6 | Q-t}jan 09, ‘ 
Chic Pneum Too!l— First National.......-- &,00U,UUL} 8,0z¥,283} 12 12 |Q-M/Dec 31 ‘08, 
ist beabesbnoase a1921}J - Jj 72le Sale{ 72l_ 72le lj} 68 76lof} First Nat Engicwood- --- 150,000 169,551] 10 10 |Q-M/Dec ‘08, ts 
Chie dS Ee 1927/F - Al 10212 Sale} 10212 10234} 14 9514 16210]{Foreman Bros B’k’g Co-| 1,000,000 544,406} Privjate Bajnk |.... -.... o 
Chic Rys “4-58 series ‘‘A"|_.__ 933; Sale| 933; 4 8}} 867s ¥414]] Fort Dearborn National_| 1,000,C00 450,553 3 8 | QJ [Jan uy, 2 
Chic Rys 4-5s series ‘*B”’ |... . 85 8514} 85lg 853g] 17> 78 s6lojf/Hamilton Nationzi-_..-. 500,000 160,526 5 5 Jd-J JJan ‘U9, 2ls 
Chic Rys 4-5s series ‘‘C’’}____.] 8&8 90 89 89 4 75 4=— 90 .-ibernian B’k’es Assn_.-| 1.500,000 855.514 8 8 [QJ JJan °09, 2 
Chic Rys coll ¢s__.1913}_.___- 102 -_--| 102 Jan’09|_._.]| £7", 1015, ]] Kaspar State Bank..__- 200,000} 117,631; 10 10 | J-) Jan °09, 5 
Chic Ry: Fund 6s.._.1913]--._. e-ee ~----| 10114Noy U8}___-_]} 10014 10114]} Live Stock Exchange Nat} 1,250,000 420,202} .-.. |10+2/Q-MjDec ’08, 41s 
Chic Rys Tem Ctfs ist 5s_}_-_-. ec. Sethe a ec 99%y 1Uzloff Monroe National--_.... 300,000 61,044 4 |Q-F/Nov ‘08, 1 
Chic R1 & P RR 4s..2002}M- Ni ---. -..-] 66leAug’08}_..- 64 66leffwMutual Benk ....---- 250,000 86,251 4% 4%4| Jan jJan ‘U8, 41, 
Collat Trust g 5s.__.1913|M- S} ---. -.-.| 66l2J’ly’08}-... (2!2 74 Nat Bank of Republic- ~~. 2,000,000] 3,272,636 8 8 | QJ Jian ‘09, 2 
Commonwi’alth-Edison— Natiugal City. -...4..<+ 1,500,000 484,545} 2... 3 | Q-J JJan ’O9, lle 
Chic Edison deb 6s1913/J - J] 100 J...) 100 Junme’Us]...-]] 100 1001;]/National Produce... _.- 250,000 60,633] Hegan] busine/ss Aug 26 1907 
1st ¢ 58____July 1926/A - O} 10!lg Sale] i01 1Ollg} &2)]} 97 lol North Avenue State... - 200,000 65,325) .... < Q-J jJan °US, Wg 
Debenture 5s..__1926)M - S/flO0llo  __..] 102ig 102Ig!..-_- 95°; 100-4 ])Nerth Side State Savings 50,006 10,645 6 6 | Q-I |Jan ‘U9, llg 
Commonw Elect 5sb1943]M - S} 102!2 103 wz3y 103 54 93 1031,]/Oaktand National 100, 41,021 6 6 | QJ }Jan “09, lig 
Illinois ‘Tunnel 5s_._.1928]J - D}] ---. -.--] 8) Dec’O8}_...]) 8 80 |] Prairie National__....--. 250, OS ae pee eee, eae 
Kan City Ry &LtCo 5s1913|M- Nj] ---- -.--] 96 Oct’Ox]..2. 93 95 Herairte State. ........-. 500,000 69,094 3 8 |Q-Mijan ‘UY, 2 
Knick’b’ker Ice 1st 5s.1928]A - O} -.-- -...] 96 Jan’09]-..- XSlg YuleffRailway Exchange__ .-- 250,000 7,010 4 2 [..--siJen ‘U8; 2 
Lake dl ae 5s _..1928]) - J Sale| &J so 70 «= BuleERSOCUUEY 63 ced qan<-«5 300,000 129,869} Organ} ized Oct |iv 1906 
Income 5s... .. june POO tosses weed 16 May'05}....|] .... ~...—oouth Chicago Oo Savings-- 200,000 79,232 6 6 Q-J jJan ‘OY, lig 
Metr Ww Side ElI— State Bank of Chicago--.| 1,000,000} 1,338,910) 9+1 ll | QJ jJan ‘Uy, 3 
I a a a 1938|F - A] £43 85 8419 «685 54 801g ssl jiStock Yards Savings...- 250,000 175,887 6 7 J-D|Dec “08, 4 
fextension & 4s__... 1938)J Gi«cwe Gali 83 oslo} 22 75lg 85 |}Union Bank of Chicago-- 200,000 39,900 6 6 |M-NINoy ’U8, 3 
North Chic St 1st 5s..17909]J - J] ---- -.-.] vu Deec’vb}.-.. -.- «---}} Union Stock Yards State 200,000 60,476 6 6 |Q-JjJan ‘09, llp 
SR tE.kénanavdaee US er eee Trae oe ---|----|} ---. ----|/American Trust & Savgs-| 3,000,000 2,471, 410 & 8 |Q-J |]Dece °U8, 2 
Refunding ¢ 44s..1931}/A - O} --.- .-..] 7¥ Auz’06|.---|} _--- ----|}/Central Trust Co of Il__| 2,000,000 7 7 |Q-J [Jan ‘OY, 134 
No. Chic CityRy4144s1927)|M- Nj ---. .-.-]| 75 Feb’07/-.-.]]} -... ~---]]/Chicazvo Sav Bk & Tr_---| 500,000 98,310} .... 1%} Q-J Jan ’U9, Lg 
North West El ist 4s..1911)|M- S|} 948; Sale} 941. 95 32|} x6 92:.}}Chicago Title & Trust... | 5,000,000] §1,428,335 6 6 Jan U9, lig 
Ogden Gas 5s..... 2 1945|M-Nj 924 9413] 94 ~Jan’09/_._- 8Olg Q95lef{Citizens ‘Trust & Savings 50, 36,960 3 4 |A-O]Oet ‘U8, 2 
Pearsons-Taft 5s..... 1916]J - Dj Ole ....) ~) Aug’U>]--.. % yy [}Coloatal Trust & Savings} 600,000; 499,088} 10 8+2 |Q-JjJan ‘Oy, 212 
Ge vwhdsahodacokaed M-S} 97 ....] $4 Sen’O*]-... 94 V5 Drovers Trust & Savings} 200,000 92,574 6 7%|Q-) |Jan ‘09, 2 
4.60s Series E........- M-N/] 98 ....]| 6 Nov’08/-.... 16 o6 [Farwell Trust Cu... _-. ,000,000 163,101] Organ] ized Apr.|13 1907 
4.60s Series F.......<. M-N] 99le -._.] 7leSep’Us}]----|]| Y7le y7isi] First Trust & Savings_.-| 2 '000,000| 2,163, 6¥6 Rien t Gdiee Tatsibaonccinen= 
Peo Gas L&C ist 60.5848 A-QO!} 118 120 12) 120 17|| 101 11814]}]Guarantee ‘Trust & Sav- 00,000 "782 {ncorp|orated |19U8}/y. $7,p.11338 
Refunding ¢ 5s___.1947|M- S| 10212 103!g] 103-103 } ¢4 1031g}/t Harris Trust & Savings-| 1,250,000 713, 570 iatads 6 | Q-J ]Ian ’09, 2 
Chic Gas L&c 1st 5s 1937 J - J} 104) 1043s] 10433 Jan’09)] ---- Y7lo 10414]] Ltiinois Trust & Savings.| 5,000,000 $,317,985 16+4}]16+4 9 {Dec ’08, 4 
Consum Gas ist 53.1936]J - Dj lulle ic4 juvleDec’0s]. .-- 943, 103 Kenwood Trust & Sav¢gs 200,000 46 232 6 6 Q-J |Jan ‘09, llg 
Mut’! Fuel Gas 1st5s1947 gS ee FT eee ¥8 10v {Lake View Trust & Savgs 200,000 32,479 2 444] Q-J Jan "09, 1g 
South Side Elev 434s.1924}J - J) ‘fly 9533) -5ly  v5Sly] 17|| 92 _96ls}]Merchants’ Loan & Tr Co} 3,000,000) 4,869,746) 12 12 | QJ jJan ’O9, 3 
Swift & Co 1st g 5s._.1914]/J - J} 1005 -.--| 10! Jan’09)---- 93 1001-]{Metropolitan Trust & Sav 750,006 255,658 6 6 | Q-J |Deec ‘08, lig 
Union El (Loop) 5s._.1945jA - O} 92 v4 92 Jan’09/-.-- $5 92 }}Northern Trust Co_..--- 1,500,000} 1.865.592 8 8 [QJ iJan ‘09, 2 
Union Pacific conv 4s_1911|M-Nj| -... .._.] 114 Novw’v4]_...|| ---. ----]| North-Western Tr & Sav 200,000 52,421 6 6 J-J jJan ‘09,3 
United Box Board coi 6s’26)..-_. t7u Sale| 70 . 70 47 6s |/People’s Trust & Savings} 200,000 90,686] 6 6 | J-J |Jan ‘Uy, 4 
West Chic St ist 5s...1928|M-N] -... _...| i May’07]/--..|] ---. ----]} Pullman Trust & Savings} £500,000 163,485) 8 8 | QJ iJan ‘09, 2 
Tunnel ist 5s......1909|/F - A] -... -..-] GloSep’05]--..|| ---- ----]] Royal Trust Co..-_~..- 500, 500,297 8 8 | Q-FiNov ‘08, 2 
Debenture 6s__...- 1914]J - D| __.. _.--| 73 June’07'_...|] ..-. --..]|Stockmen’s Trust & Sav- 200,000 24,167 5 5 | J-J |Jan °09, 2lg 
_ Consol g 5s rcts. ~~ "1936 tS Reape Ga Pe: ae Tule S04] Union Trust Co.......- 1,000,000) 1,144,720} .... 8 |Q-M/Dec ’08, 2 
Wes DivCity Ry 414s1932|J - J} ---. .---| a7 Dec’06|----|| ---- ----]| Western Trust & Savings) 1,000,000} 219,486 6 | Q-s [Jan '09, lig 
Western Stone Co 5s..1909)A - O} -...  .L_}| 85le Jiy’O8)_... 70 = 85 le |} West Side Tr & Sav Bank 200,000 55,834] Began | busine/ss jSept 5 1905 
Note.—Accrued interest ‘must ‘be added tolall Chicago ' bon''d prices Woodlawn Tr&Sav Bank 200,000 30,789 6 6 'O-F 'Jon ‘09. lig 
« 8'd and asked vrices; no zales were made on this aay. 1 Nov. 27 (ctose of business) for nationa: panks and Nov. 28 ‘opening ot business) fot 
State instigutions. t No price Friday: latest price this week. a Due Dec. 31. 6 Due June. « Capital increased from $300,009; a ctuck dividend 
pf 33 1-3% bein: declared ip part payment therefor 2Oanital any cirntus te be increased. a@ Dividends are paid Q-J, with extra payments Q-F 


§ As of date Sept. 1 1908 


ss of Sept. 23 *908. 


w Merged with Amer. Tr & Sav. Bk. in Jan. 1909, 








BOSTON STOCK EXCHANGE Stock Record, Daily, Weekly and Yearly _ 
















































































SHARE PRICES—NOT PER CENTUM PRICES Sates STOCKS Range ior Ycar hange tor Previous Y:ai 
- 0} the BOSTON STOCK 1408 (1907) 
Saturday Monday Tuesday Wednesday | Thursday Friday Weer EXCHANGE — 
Jan. 16 Jan. 18 Jan. 19 Jan, 20 Jan, 21 Jan, 22 | Shares Lowest Highest Lowest Highest 
Roilroads ee 
*100 1 9934 9934] *99 9914] *#991g 993g] 99lo 9914] *993g 995g 10/Atch Top & Santa Fe.100} 675, Feb 11] 1011, Dec 2. 67lgNov] 107)2’ Jan 
*100l29 101194*10014 10114 *10019 10119] 10112 10119/*10014 10114]*10114 16214 5 OS  Weee ett dace 100} 831g Mch 3] 10414 Dec 2: 7934 Nov] 1014s Jan 
235 237 | 236 236t2 237 236 236 | 235 235 | 235l2 236 124|Boston & Albaag.2~ 7408 18llp Jan ?| «30 Dec l0i] 180 Dee] 240 Feb 
1287g 129 iste 129 } 128te 12834) 128lo 12810] 128 12814] 128 128!9| 1,398)Boston Fievated_.___ 100/%12112 Dec 28} 140 Jan 20} 1178, Nov] 152 Jan 
*234 = 8k. 233° [#234 235 [#234 _...|#234 _._.|*234 ie 1)Koston & Lowell____. 100} 20014 Feb 11] 228 Dec 9}f 200 J’nef 231 Jan 
139 139° i3o% 140 | 139%, 140 | 13934 1393,) 138 139%<| 139 — 139 318|}Boston & Maine_____ 100} 114 Oct 22} 140 Jan 28]) 129 Nov} 170 May 
ite Belle bing: teva eeas  conel scene pawl. GOO MEI, DENUOL esecl. Be Meine teas 100] 136 Feb13| 156 Jan 22H 150 Oct] 165 Jan 
301. 301 $*303 305 #301. _.._| 301. 301 |*301 _._.]* pad 7;Boston & Provideuce_100! 84 Jan 10} SUL Novlvff 285 Oct] 301 Feb 
*14 16} *14 16 rsa 16 | *14 16 Last Sale|14 Jan’09| ....|Bost ae K1 Cos... 8 Meh || BB Meh27 8 J'ly 15 Feb 
*64 ....1 *60 65 | *62 65 | #60 65 Last Salc|65 Jan’09| -.- Pb tenia dino d 45 Jan3i} 58 Novl7 50 Aug] 65 Jan 
TAR eons MER cadal@ BD acpal 90°) ie Shee acs! . 14 14 575| Boston Wor Elec Cos--- 8lp Novly| 17 Jan 25 16 Nov] 28% Jan 
56 5614 5614/ #55 56 54 6 | *55 5512-5512] = 128 Ee eS. 471, Dee 18} G0lpJan 10H} 55 Nov] 80 -Jan 
ns se See ett caeet tethnt weal asan ck 144 144 3}Chic June Ry & USY_100| 126° Jan 2} 151'4 Decil}} 128 Dec] 160 Jan 
chow enti eben: aocdhwenel. cose) TAO Sa 2 eee Bes: om | sae O° EE usd cne 100] 102 Jan 10| 120!e Dec 2z]] 993; Oct | 120 Jan 
bb ashi etuds peel sack” cdect tauee wquel:: EE. Dates .>+--ciuee & Mont. Class 4..100| 168 Dec is] 165 Mch 411170 Oct] 188 Feb 
Me badw Lad deeb” ctnel Stas eaet Last Salej139 Jan’09} -.-.|Conn & Pass R'v pref_100] 13314 Sep 25] 188 Apr21}} 152 J’ly} 156 Mech 
itil = die mace ween} anne one-| ---- ----| Last Sale|267 Jan’09} ---./Connecticut River._.100| 244 Jan 14] 263 Dec 5} 244 Dec] 280 Jan 
134lg 13419f*134 136 }*134le ....] 135 135 | 135 135 | 135 135 91|F\tchburg, pref... __- 100] 117 Jan 2} 138 Nov27}} 116 Nov] 135 Jan 
*77l2 78 78 18 78 78 | *78 =79 | *78 79 78 78 130/Ga Ry & B Oobee. ..- 168 67 Apr27| 86 Deci6}{ 6912 Dec] 114 Mch 
*80 83 | *80 83 | #80 83 | *80 83 Last Salc\79 = Jan’09|} ----| Do pref_._._____ 100} 81 Oct 16} 85 Decl6}} 73° Oct} 88 Mch 
COR BS PE GE Ua ae. al aE eg eae aie Last Sale\195'4 Jan’09 Maine Centrai_____ 193 Nov27| 193 Nov27}] 199 Aug, 198 Jan 
«12° “12 a. cae 1214 1214] 1219 131g) 13l2 1414] 13 13lo| 4,432 Mos Risoune Cos 8i4Jan 2| 1834 Nov25 7 Dec] 2012 Jan 
591g 591 5Olg 59g] 5914 5912) 60 62 62 64 63 6334) 2,971 es ated ie ee 40 Jan 2| 64 Nov25 37 Oct 71g Jan 
16ll2 162 16112 16012] 158 160 | 157 158 | 159!2 15919} 721|N Y °N & Hartford- 100 128 Jan 6] 161 Nov t}} 1271f Nov] 19013 Jan 
Scuu (ghee wdeeieecek eaeh ‘Sceel Sccej -oonisl.. SANE BOMISS ° -“DOCUE ...: rere Sc dedeke 140 Jne 29} 145 Apr lif 145° Dec] 160 Jan 
EEE SSE « itt cite SAE TTR, TE Rees Last Sale\205 Oct’08} --..|Norwich & Wor pret. 100 2 Apr 6} 205 Feb 26}} 205 Nov] 226 Feb 
200 200 | 2001g 2001g) 200 200 200 {*.... 200 | 199 199 7440ld Cotony...._._._ 175 Jan 11} 196!s Dec $}f 175 Oct | 20014 Jan 
ey 1 ee ee: eR Oe 28 828 27 27 6|Rutland pref..______ 100 °5 Jan 15) 34 Dec 5 25 Nov] 45 Jan 
*9134 92 | *913, Q2loj *913, 9212) *9134 9210} Last Sak|92l2 Jan’09) ---.|Seattle a wabhann 106 70 Feb17| 95 Dec 5] 82 Aug] 94 Jan 
*10012 1001p4*100!9 10119, #100 10019] 10012 10012/*100 10012} 10012 100! ae. ae Seer 888g Jan 2| 102 Dec sj] +33; Nov} 103 Jan 
179 180lg} 17914 180!oj 179 1791g| 17973 17978| 17934 18012} 1803, 1803;) 1,790) Union Pacific. ~ thous 100 11012 Mch 2] 1855s Nov24}| 10012 Oct | 182! Jam 
*9614 Q7l4] *95t2 96l2] *953,4 41 *9614 9714) 96 9614] *9614 9714 6 | EGS RESIS 100} 788, Apr 4] 9¥7% Nov17 783, Nov} 93 Jan 
Linh ahha web sinel SOB 2 DEE [sete cngel: cece, .sen2 1;Vermont & Mass_____ 100 150 Jan 13} 161 Nov30}} 1451g Nov} 170 Jan 
*92 93 Q2to} 92 Y2 92. 92 92 92 | *92l2 9310} 109) West = d St-------- 50} 76 Jan 2} Q91loSep 1¥i} 74 Dec} 95 Jan 
10634 108 | 108 108 | 108 108 | 108 108 |*108 110 | 108  108l2 65) _.Do _ pref......... 501 96 Jan 2| 110 Dec 4}! 93 Novi 110 Mch 
whine heb \ tee ant cbwal sted cowl cae Geetee ‘Seyler ....) eee Nash 1 Roch..100] 138 J’ly 9} 140 Men3-}{ 140 Aug] 147 Jan 
neous . 
387g 40 on 38lq 3912] 3834, 39 38 3912] 3912 393} 7,067;/Amer Agricul Chem_..100] 13 Jan 3] 35 Nov2 10 Oct] 26 Jan 
95 95 9514 96 951g 9534} 94 9512] 957g 957s] 1,030} Do _ eR ee 100} 77 Mchi7| 96 Nov25j] 72ipNov}] 95 Feb 
6 61 ‘ 57g «57g 6 6 6 6 6 6 800] Amer io Service___ 50 4 Febl0}| 12 Dec 7 31p Nov] 14% Jan 
133g 13! ius mR 14 #14 131g 14 14 1414] *14 143s} 274 ee ee eae 91g Feb25| 23 Dec 912 Oct | 33 Jan 
128 130 Sq 129 12912} 129 129 | 129 130 | 130 1333,| 3,370;Amer Stgar Refin_._..100} 99lgJan 2] 1375s Nov 93 Dec} 13714 Feb 
128lg 1283, rite 129 128 129 | 128 128lo] 128!2 128ts| 129 1293;} 271; Do _ pref.._..._.. 0} 106 Feb1s| 132 Nov 9] 105 Dec] 131% Jan 
126lg 12614) 126 1262] 126 12614) 126 12614] 12584 12614) 125l2 1261s] 5,853/Amer Telep & Teleg..100}; 99 Jan 2] 18212 Novio} 8¥l, Nov] 1341p Jan 
28 28lgl *2814 29 | *28lg 29l2} 28 28lo] *28 29 29 29 70)American Woojen__..100} 16 Jan 2] 3233 Dec10j} jzly Nov] 3612 Jan 
9334 941g 9384 G4lo} 94 9414] 9414 943,| 941, 941o] 9412 945s! 463) Do ref_....._..100] 778; Feb19| lg Nov2i 69 Oct | 102!, Jan 
*4 4l4] *4 4igi¢..c5 4lel#.... 4lo|¥___. 415 41 4lo 17} Boston Land....___- 10 3 Jan 4lp Dec 3% 3 Mch Jan 
*125 127 | 125 125 | 126 126 |*125 126 | 12512126 | 125 125 343/Cumb Telep & Teleg.100} %6lgJan 11] 128 Nov2i}} 931. Nov] 115 Jan 
*201g 21 | *18lg 193;] 191g 2014) *1834 2014 Last Sale}18!2 Jan’09! ....}Dominion Jron & Steel_..| 143, Jan 6} 21% Dec 2 lzlo Oct 25 Feb 
#714 734 74 Tilo} #7 Jig) *7 71s 7 7 *7 7lo, 115)East Boston Land..__-- 414 Mchl3 83s Nov 14 31g Oct gl, Jan 
*___. 248 | 246 248 | 249 250 [7246 24733] 247 247 | 24712 252 676|Edison Elec [!lum_._100] 201 Mchi7| 263 Nov2t}} 185 Nov{ 230 Jan 
156 156 am oe 15514 15514] 155 155 | 1568; 157 198|Genera! Electric. ____ 100} 111 Jan 2) 162 Dec 2}) 91 Oct] 162 Jan 
61 6134} 6 lig Gila] “61ig “61t4] 61 6114] 603, 603,] 61 6llg| 3,817|MassachusettsGasCos 100} 49 Mch23} 60 Dec3l]}/ 43 Oct] 665s Jan 
901g 4) 9012 90ls} 90 90 8934 90 893, 90 90 90 | 1,965 _,_ SES 100} 77 Jan 2} YO Nov ¢ 75 Nov] 86!2 Apr 
*207 20715 20713 *207 208 | 20712 20712] 208 208 | 208 208 79|Mergenthaler Lino...100] 192 Apri16} 215 Nov 7j} 185 Nov] 215 Mch 
*2 Qo *2 *2 Qo #2 210} Last Sale|2i4  Jan’09|  -...|Mexican Telephone_. 10 1 Mch 2 3 Oct »* 144 Dec 43, Jan 
Cnn Se 72 rt , 72 72loj*.... 72 72 72 46|N E we —~ ¥arn....100 40 Mch 6| 78 Nov2 46 J’ne|] 75 J'ly 
98 98 7 98 98 98 973%, 98 |*__.. 98 98 98 86} Do_ pref... 2. 75 Mck2s| 93 Dec3i}! g0 Oct] 90 Jan 
130 130lo) 136 132 | 131 131 | 13053131 { 131 131 | 131 131 322|N E Telephone Kei biees 100 105 Jan 4] 128 Novi. ¢6 Nov] 126 Jan 
*7510 77 4 *75lg TT | *75l2 77 | ---- ---- Last Salc{78 Jan’09} ...-}Pacttc Cuast Power_.100| 51lg J’ne27{ 79 Dec 24ij__ ep lll 7 
170. 171 §*169l2 271 | 171) 171 | 171 #171 | 171 «#+172 | 171 17212} 331 Pullman Co_.....__. 100} 47° Jan 2] 17412 Novlv}} 137. Nov] 182 Jun 
101g 10%4j 934 lef 10 10 | #10) ~..-| *10 *10 ane 64|Reece Button-Hole.. 10 9 Aprl0} 10!p Nov25 9 Novi 11 Jan 
1 1 | 101 10114) 101 101%4] 101 1014} 1011g 10114] 101 10114) 1,657\Swift & Co... 100} 88!2Jan 2] 10812 J’ly 31|] 76l2 Nov} 113 Jan 
231g 23lol *22 Blo *22 Ble} *22 23lo] #22 23lo} 22 22 30 on. Class A.. 25} 20 Jan 3] 24 Oct17}} 20° J’ne}] 22! Jan 
251g 25g] 25g 25igf #25 2W6lo| *25 26lo] *25 2G6lo} *25 261 SE ee Ba srcccnne 5} 23 May2‘*| 261g Dec 1; 2412 Nov{ 271e J'ly 
eile oind i 2 TD ack: ORD waned S18 jonek . S812. nao 50] Union Cop. La & M’g. 25 lg Mch22 2\gdan 2 1 Oct 67s Jan 
128 1 12719 128 4 12712 128 | 128 128 | 12712 128 | 127l2 128 719] United Frult...._ 2. -100| 114lgJan 2] 148 J’ly 14}] 101te Oct | 120 Dec 
62 = 631 63 «64 6312 6412] 6414 66 643g 6614; 64l2 6559/24,558] Un Shoe Mach Corp_. 2 25 382 Jan 4] 62% Novls 36 Oct 69 Jan 
29 29 28le 29 29 «629 29 29 28l2 29 283, 2873) 50 a BL Bi a aie 25) 247g Jan 3{| o0 Nov Gf] 235, Nov] 29 Jan 
518% OB 52l4 527si 52 S2ig} 52lg 525s) 525g 5410] 54 547.|16,517) U S Stee = a aS 100} 25 Jan 2] 5838; Novisi{ 22° Oct Jan 
11312 114 } 11384114 } 113!4 11312] 113144 114 | 113l2 11414] 1143, 1147,] 1,415 geet ES 00} 87igJan 2| 114 Novi3j} 7912 Nov{ 10734 Jan 
*7 8 *7 8 “7 8 *7 8 734 714 714] 109) West Te a & Teleg..1 “ 4 Feb 3 lo Nov ls 4 Nov y Jan 
*80 85 82 82 81 82 81 81 80 7912 = 7Qle 70 Se clesiaie 59 Jan ¢| 801g Dec Is 50 Nov{ 82 Jan 
cece ccce| oven co ce] ence seen] ence ---- Last Satej45’g Novg08} -.-- Westing El Re Mig..4. 50 197g Feb 1s) 46 Nov & 2614 Nov| 7812 Jan 
bed dal wide  gtiedl pad iepedbbeae ised Let heat Se}’08} -.-- “* Spibieunbe cies lee 347s Feb 19] 441s Sep 11} 76 May} 80 Feb 
ining 
914 9. 9 Osi 83, 9 83, 87g 834 884 834 83,| 1,666;Adventure Con_.... ~ 26 lz Feb 21} 1244 Augly 5g Nov 6lo Feb 
*35 38 | 435 38 ' 435 3712) #36 «37 | #35 «37 | 36 |= 36 TL os eee 25| 24 Apr23] 41! Nov25i} 20° Oct | 7414 Jan 
793, 807g] 78lg 80! 7734 79 77g 79 78 79 7814 7910/37,659| Amalgamated Copper 100} 45 Feb19| 83!g Nov 7 421g Dec} 121 Jan 
25 26), 2Alo 243g *243, 25 25 25 | #24 24lo} 241; 241, 675,Am Zinc Lead & Sm. 25) 2038; Jan 13) 30 J’ne 2 19 Nov 53 Jan 
smi gem ae ee QI SE ce edecd once 467g 467s) 255|Amaconda ......-..- 25} 28 Febi19| 53 Novis{] 26 Oct| 75 Feb 
3 SRG] 3B 3; 3 3 “8 |" 3 31-16 3 3 | 1,00 |Arcadian ._-.------- 25 3 Dec 9} 6 Jan 1} 23% Oct | 155s Jan 
3634 37) 3644 371 36 36 3612) 353, 3614] 36 36 | 3,111)Arizona Commerciai. 25} 14 Jan 2] 405s Dec 1} 234 Oct 2810 May 
* 50 1 75 .75 |*.50 1 |*.50 1 *.50 *.50 1 eS ne eae 25} 40 Feb 14) YO Aug 7 35 Sep 2° Jan 
171g 177; 7d 161g 1612} 1614 16lo} 1614 1614] 1614 1610} 1,225)Atlamtic -__..___._- 25 8 Apr22}] ly Nov 7 6lg Oct | 22 Feb 
50 .60 J*-... *.... 60 |#._.. 60 |#._.. .60 |*-... .60 100] Bonanza (Dev Co)___ 10} 25 Oct 7} 75 Novlsj] 35° Sep} 80 Jan 
15'; 15igf *1544 1 15 15 1484 15 1484 143,) 15 1514] 1,785} BostonCon C&G (rets) £1} 1044 Apri3|} 18!g Nov1l $53 Nov] 3314 Jan 
207g 21m 20% Zligg Wie 2034] *20l2 205s} 203g 203g} 2014 2034) 2,385|Bos&CorbCop&SiiMg 5) lilgAprl4) 25 Nov2z5}) 1 lll. aie 
2514 25384 25 265! 24%, 25 24 248;) 24 245.) 241 2419] 6,672| Butte Coalition... _- 15} 15leJan 2} 30 Aug 4 10 Oct 39), Jan 
11412 116 4 114 14 11319 114 | 113 114 | 112 113!0/ 112 11234! 1,008/Calumet & Arizona... 10| 93 Feb20) 120 Aug 1}} gy Oct} 198 Feb 
*660 670 | 665 *660 665 | 640 665 | 655 655 31|Calumet & Hecla_... 25|/7565 Mch 5) 700 Jan 15}/ 535 Oct |1000 Feb 
33lg 33igf 33 33 $14 315) 31 3g} 31 31 3012 3114] + 725/Centennital._..._.... 25} 21 Febi10} 363; Nov 7 16 Oct| 47 Feb 
*.35 .87 (*.35 3 ol =.ol 35 35 *.31 .35 | *.31 .35 300}Cons Mercur Goid__-. 1] 25 Mech 6) 45 J’ne 9} 25 Oct} 52 Jan 
78l2 79 78 738, 78 7634 771 76 8 =7684) 77 7714] 3,735|Copper Range Con Co oo 551g Feb 18} 83’s Nov 9 4444 Oct | 105 Jan 
1014 10l4j *1@ ~=101 10) «610 10 =10lo} 10 = 10 10 205|Daly West......---- 7 Jan 3! 11% Nov 9 7ig Dec} 2019 Jan 
Qs Bo 2, 21 2, =Q4) «214 2 5-16 a 21 214] 595|Eim Rtver......2 22. 72 99 Mch 6} 28% Nov 6 34 Nov 4), Jan 
15lg 16 | *15l2 16 15ig 15!g} 15 15 ists 15lgs«15leo} 1,640|/Franklin .....__-._- 25) 612 Apr 22 1912 Nov2s 6 Oct| 2914 Mch 
105° 106 | 105lg 106 | 10212 105 | 103 105 103 1033;| 10312 104 595|Granby Consolidated. 100 | Jan 410 J'ly 30]} 65 Oct] 151 Feb 
117g 117, 115g 1154) 11 115s, 11 113g} 11 lllg} 11 111s/10,254;Greene Cananea_..-. 20 6% Jan ) 131, Aug 3 514 Oct 1753 Apr 
det ced GtenkN Sinidh sale: neal teens Lassen aie meitie Dec’08| _...}|Guanajuato Consol__. 5 15, J’ly 2 273 Jan 22 2 Dec 514 Jan 
25 26lo] 25l4 261 Z4le 253g) 245g 25ly] 2412 247g] 243, 25 [10,421}Isle Royale (Copper). 25| 17%; Feb 17 2614 Jan 2/ 1lle Oct 3615 Jan 
22 221 2ily 215g} 21 21 205g 21 2014 20!0} 20 2014] 3,052|Lake Cop = Se 25} 10 Sep 22} 2414 Dec 5}) _.. 7. ae eee ae oe 
14 141 141g 16l4] WSle 1475] 145g 147g] 14lo 148;) 1419 1484] 4,427)La Salle per... 25) 12l44Jan 2) 17\4 Jan 14 & Oct} 30. Feb 
*5lo «6 *5lg 6 Big Slo} =*5lg 6 5lg Slo 51g Slo} 115|/Mass Conse EEA GS 25 214 Mch 6 83g Aug ly 23g Nov 9l, Jan 
*.50 .70 55 .66 1 :.65. .55 |*.55 .75 55 65 | *.55 .75 630] Maflower ..._..-_-.. 25} .25 Jan 10} .75 J’ly30}} 40 Nov 134 Jan 
*414 i *4 14 4lg 4ly 4 43g} #37, 4 414 414] 3,730|Mextco Cons M & S.. 10 3le Dec 28 % Jan 18 53, Nov] 154 Jan 
143g 141 144, 14 14 «14 1334 14 1334 133;] 137 14 | 2,085|Miami Copper...--- at &34 Sep 22) 15l2 Dec 2y}} -2 
12lo 13 12g A2lp| 12le 1210] 1234 1234! *12lp 13 12 1219 555|Michigan .....-..-.. 25 714 Feb 25) 151g Nov ¥ 63; Oct | 2472 Jan 
67. 67 67.—Ss«G 66 «66 66 666 65 65 6412 65 | 1,022}/Mohawk._-_._-..--- 25; 45 Febi19) 73 Nov 7j| 37 Oct] 961g Jan 
*.25 .35 25 = =.2 25 .25 |*.20° .30 *.20 .30 *.20 .30 700) Montana Consol C & C 10} .25 Dec 13g Jan 24 1 Nov 3lg May 
191g 195g} 191g 191g] I8l2 Slo} 185g 185gi 18lo 185;} 18lg 185s) 1 = Nevada Consolidated. 5 8g Jan 2] 20%, Novis 53; Nov} 2012 Jan 
*5lo 6 *5l4 §34f *5lg 5lol *5lg 6 5lg Ble 5l2 Blo 0|Newhouse Mines & S. 10 433 Oct 22 8 Mayld¥ edaeitid Ci atatnia 
80. = 81 801g 8034, 791g 80 78lg 797g] 7784 783;) 788, 7910/15, 870 North Butte...... -- 15} 403, Feb 19} 893, Nov 7 30 Oct 120 Jan 
©.60 .-..]*.60 —_-._}*.60 1 -60 ont Last Sale| .60 Jan’09} ... Id Colony.-..--.- ow ee Jan 15 1 J’ly 31 1g Sep 215 Jan 
55\2 557s 66 B4ig 551 551g 5514] 53!2 54lo/ 54 5414] 3,065}0ld Dominion--__.-. - 25; 28 Jan 6012 Dec 4 18 Oct} 63 Feb 
133 134 | 183 184 | 131 133 | 133 133 | 130 132 | 130 181le/ 432)Osceola ....-.,----- 25) 77 Feb19) 135!2 Dec 3u}} 71 Oct] 181 Feb 
. 291g 29198 29 29 28lg 2812] 2Wle lo} 28le 2Slo} 285g 285e] 894/Parrott (Silver & Cop) 10] 10lgJan 11) 31g Dec 2 8%, Oct} 35 Jan 
= oe lL FRi<eu 2 See 1 ial 1 Last Sale\1 Jan’09};  .... See nang Consolidated 25 12 Mchil 144 Jan 25 1g Dec 3 a 
931g 94 1 93 94 | OF 93 | 93 93 | 91 92 | 91 92 283] Quincy.-.--.-. ----- 25) 77 Feb19) 100, Aug 1}} 70 Oct| 148 Feb 
5lg Sigh ¥*5 » :. 5 5 5 5 5 Sly] 1,412 Rhode. Island..._. 25 Mch26| 68g Novz8 2 Oct} ¢12%, Jan 
*21e 284] De *2, 23; 21g 2le 2lg Ql 28g 21o| 340)Santa Fe (Gold & Cop) 10 5g Apr 3 383 Novly lg Nov Tig Jan 
1612 16lo} 16% 1614 1612} 161g 1614; 16 161;; 16 16 2,245 —— wae audome 10 934 Feb 19 1913 Nov 9 Zig Oct 2438; Jan 
39 401g 39 38 = 3914] 38 = 39 | «381g 3834] 38lg 387g] 7,660|Superior_--..-..-.- 25) 14 Apr -3) 36l2 Nov23]) _.....2..] ennsennee 
> ee 16lg 17 1614 16l2] 163g 1612} 161g 163] 16 163g} 1,942 Superlor &Pitts Copp- 70 141g Oct 17} 20lg Nov27}} -..2. 2.8] cee ence 
80 84 8llp $31 *78 81 79 81 )|%*78 £81 | *78 PE 958|Tamarack ......-... 25} 56 Mch20} 8&8 Nov 7 51 Oct 170 axle San 
15lg 16 15lg 157%) 16le 153;) 15 1514{ 15lg 1514, 15lg 1514] 1,523/Trinity...-..-.-.-. 25; 121g Feb 19} 25 Augi10 93g Nov 
141g 14lof *14 = 148g #1414 1419) *1414 1419} 143g 143s} 141g 141 165] United Copper..---108 45g Mch24|} 1612 Noyll 7 Dec 774 Moh 
Sse Reie. send seen iecnchicece ‘nanet LAR. BGIAG0: NOCD . tout ee RL astteaee 100 = Apri6} 36 Nov20j} 22 Oct %} ay 
28lg 291g] we BWilei Wipe 29 29 2034] 29lpg 2lo} 293, 3014] 2,956 UnitedStatesCoal &Oll 25 Mch31j 3808; Nov13 Tig Nov 14 Jan 
45 45 443, 4143, 44 4434; 44 44 4314 43lo} 4314 431s) 1,331);0 8 “pe + Ref & Min. 50 28 Mch 6} 46%,.Nov17 2434 Oct 70 Jan 
46 46 4614 4 46ig 46!01. 46 4633) 46 46 458, 46 | 2,792) Do _ pref...--- --- 50} 37 Feb10} 47 Noviiji 2773 Oct} 49 Jan 
*5lg «6 an | 5lg 57g} 58g 58g] Gts«Yg| ss CUQSs«é Meg] 3,865) Uta- Abex Mining... 5] 4%Sep 0} 7 Nov Zi) 2.2.22... wccennese 
45 45! 4412 441s] 438, 44 44 4414] 438, 437.) 44 44 1,912}Utah Consolidated... 5) 29!oJan 3) 50 Aug 7 “25ip Oct 79 
445g 44 45 * 44. Alo} 441g 4410) 44 443) 44 44 575|Utah Copper Co..... 10) 28% May 8} 53 Nov 9} ......... posace 
453 4 4% 4 4ig dla] *4ln 5 *412 *41g 5 340|V ctorla ...--.----- 25| 2!gApri6é} 6 Novi6 Oct “iss i 
Sle Sif 5 6 Oy Bly} 5 5 5 5 Slo = lo} «Ss: 344) Winoma -uuis----eee 25) = 4izJan 2| ¢%3;Nov27}} ¢2i2 Nov}. 
152 152 = iSliq 1$6@ 150 | 150 151 150 150 cum aie 95| Wolverine _..-------. 25} 115!l2Jan 2/ 155 Novl0d 93 Oct 198 Fob 
Ble = 4 4 Bile =. 384" 41a 37-16 314 38g" #314 3lo' 3,240:'Wyandot ----.----- 251 60 Mav25 3%, Oct 3i} 10 Nov!’ 353 Jam 
c Betore pay’t ol assess ts caticu in 107.) * Bid and asixec ptices. . New stor. Asytpad. 9 Ex-stock div.  Ex-richts. a Ex-div. and rights 
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Boston Bond Record. 






















































































BUN Ds -¢ 3x | BUN Ds 5 we, tee hesinie 
BOSTON STOCK EXcH'Gs | 3 § hiiee-l deamon Te | BOSTON STOCK EXCH’GE|£= Rance er WlEh ‘Sour 
WEEK ENDING JAN 22 = Jan 33 Last Sale |a~ 1908 WEEK ENDING JAN 22 =f Last Sate Fe % 1908 
Bia Ask) Low “Oh AW Low High Low _ High) sul Low ek te 
Am Telep & Tel coll tr 48.1929) J-y} 92 Sale 91% 24 SU] 78% 42 \4]] [lanois Steel deben 58....1910) y-J LOU y Jan ’Uvh .../] 9714 100% 
Convertible 4s...........1934|M-S| 927% Sale 274) 80%.996%|| Non-convert deben 58...1913/A-0 th 400% j 295 100% 
Am Writ Paper lstst5se 191jj.J} ...... 22... 478% Maron --+-1]" 78%, 478%, |] la Fails &Sioux Clst 7s..1917/A-0 et Apr’v: Bott? 127 
Ariz Com Cop ist conv 6s 1918)/M.S] ...... ...... Dec’us| ...//112 170 py tops Spr lst 68...1925/A-0 dan’Ush..4) 90 96 
Atcn Top & 8 Fe gen x 48..1995/ 4-0} 100% Sale 100% 1005} 67]} 961g 102 '. |] Kan C Ft 8& Gulf ext 5s..1911/4-D 100% Luk ‘HlL00 100 
Adjustment g 4s....J'ly1995|)Nov} 92% 3%) 02%Jan'09)....)) 85 92%]| Kan C Ft Scott & M 6s....1926/M-N liv; _ lids LUG 1s 116% 
Stamped .......... J'ly 1YYHIM-N| 92% 9B%) YL Sep ’Ux}....]] 9} 91 Kan CM & B gen 4s....... 1934|M-S 90. Jam’O¥}. I] 87% YL 
60-year conv is...... --1955] J-D 102 9 Jan ’0Y)....11/89 7, 1106 % Assented income 5s..... 1934|M-.S 87 | a7 ty 86 88% 
10-year Conv 5s..... ~..1917|) J-D 105% Dec’08}. ../| 955,107 ]] Kan C & M Ry & Br 1st 58192] A-O 103% Jan ’U9}... F100% 1024 
ton Hiect i. consol 68.124) M-§ 110 ~Keb’U4).... Maine Cent cons lst 7s...1912/A-O 113% Nov’QUh ...8. 02. acces 
mé& Lowel ABanocinst OIE Jed luUL Sep’v6.... Cons 1st 48 .............. 1912/A-0 101% sep i RR 
Boston @ Maine 4'9s...... 1044) J-J 1104's Oct ’Ux}.... Maro Hough & Ont ist 68.1925) A-O 115) Jne’USp...:)/115 115 
Boston Terminal lst 3498. 194r F-A 11244 Jan ’03}.... Mexican Central cons 48..101]/J-J 82% Dec’U-}....|/] 74 re 
Bur & Mo Riv ex 6s... sid«d 104 Oct ’U7)....]]. lstcons inc 3s...... Jan 1939]J’ly 16 Apr’Ur}....}}'16 Bly 
Non-exempt waccee “191s Jd-d 102 Sep ’v5/.... 2d cons 1nc 38....... Jan 1939 te 15% Apr’u. L... a 4 iby 
sin. fund 4 -1910] v-J Y9y V9} 1 Mich TelepI1st 5s.......... PEERS AS Acids pends dankdeeih eMiiedene dbce 
Butte & ton “Tat da 21917 A-O (100 J’ne’01)....1]...... ...... || Minne Gen Klec con g 5s 1929) J-J iva irs eilvcscen Shocce 
Rap & Mo B let 78.191t|M-N 117_ J’ue’08)....//117 117°" |] New Eng Cot Yarn 58....1920|F-A 1u3- «108 si} y3 102 
OA TD id cdissscvconséesiin 9UY] J-D Opal Br8 > ian de New Eng Teleph 5s.......1915/A-0 100 M5 JOR TL. . 6M ccccc cbece 
Cent Vermt ist g4s..Mayl92u Q-F] 819...... ee! eS | a eererrrrrrrrr rr reer ree 1916/A-O LOU 4 Sep *Ur}..., id0%g 1004 
CB& Q Lowa Div ist 68.1919/A-O} ............ 103 lk ae ers New England cons g 5a.221945 J-J CY Se Sa Sknqe Séidene 
Towa Div ist 48 .....- a--LVIYJA-O} i222... .22.4.{100 Deo’vs}....]) 963491004 ]] boston Term lst 4s..... 1930/A-O cae tanned kwakibacdbions saveee 
Debenture 5s..... 0 cdch A ORMIUREEL jisnsa deco 100) Apr’0S}....))100 100 NYNH&H con deb 3 98158) J-J ry) 9st oH 7949101 
Denver Exten 48........1922]F-A] ...... .....-| 99% Jan ’0¥)....]] 98's Yi] Conv deb 6s (ctfs) ...... 1945) 5-5 $134 y Nov’US}. ..}} i L934 11344 
Nebraska Extep 4s Domee tet 4 ecccse cvoee- |] 00% Oct U8. ...]] 9833 100% |] Ola Colony goid 48 ........ 1924/F-A Y8oJ*ly ur]. ..1] YB 98% 
B&S8W st 4s........... RUBE 6 icccejccqncs | Ge DOT OT capdieccis enguas Oreg Ry & Nav con g 48..1946)/ J-D 96% J’ly Or}... Hb J96% 
Lilinois Div 3 498....... we lL V49)I-S] 22200 ------ (193 Deo’vs)....) 86 Jys f[/Oreg Sh Line lst g 6s.....1922/F-A jl ZU Oct Vat .../1103 9120 
Joint bonas See Gt Northern ‘ Repub Valley lsts f 6s...191¥|J-J 105 Dec*Ust....1105 106 
Ohic Jo Ry & Stk Yas 68.1915) u-J a he Yale {102% 102%) 17]| 99. 1034\]] Rutiand lst con gen 4198.1941/J-J LOT ¥q Nov’ UDI... iH... cc cecee = 
Coll trust retunding 481940] A-O Seed Oily O1L%! J) 85 = By Rutland-Canadian 1st 48194\)| J-J BUR; DORON. cits ccesk beoce é 
Ch Mil & St P Dub D 66..192U/J-J] ......-,.-../118) J’ly’08}..../118 118 |) Savannah Elec lst cons 58.1952) J-d 081g May’U6} ..:1] 22... coe. 
Ch M & St P Wie V div 68192U/J3-J| ...........-)126 Fev’ud)..../)............. Seattle Klec 1st g 5s...... 1930) F-A 104 Dee ‘ue} -..]10035 105” 
Chic a No Mien lsv ga 68.193ij/M-N| 101 ...... 1U0L Jan‘Ut)..../ 95 100 || Lerre Haute Elec a3 58....1929| J J ie” pn cS a eee m 
Chic & W Mich gen 6s....1921/J-D}] 103% ......) 103 103%; oH 97 102 Lorrin an naweoes 191s5|M-S 99% Nov’U6L. ...11 2... ecoce 
Concord & Mont cons 48..1920|J-D} ............| 91 Deo’07)....)]............ ]}/ Union berg aaivar J-J 102% Jan "OYE... 190% 1103°, 
Coun & Passe K lat g 48...1945/A-O] ...... .....- 112% Jan ’03)....))............ 0-year @ Fong GBs. snaaton 1927|J-J 410655 Nov’Usf.... 84% Y106% 
Oons 8 8 L coll ed y ma ies nd ) eee 23]] 114, 184]] Unitea Fruit conv gen 58.1911/M-S 116 Jan’US}. .. 
Ourrent nes st 68......1927|A-O] ............)104 Nov’06)..../]............j}U S Coal& Oil lst sf 6s..1935|M-N i20 128 tH] 10233 127 
Det Gr ka Ww lat 46...1946/A-O cooceel OO 901g) 29)) 8 vO US Steel Corp 10-60 yr 58.1963/M-N 1u4 1044] 25/86 103% 
Dominion let sf were 4 7 M-N ----4] 90 J92 West End Street Ry 4s....1915|F-A ¥s& Feb’urt .. 64 9 
ay pees 4s .... sued BIM-8] ..ccce woeee| LOS 4g Apt U5)... .}). 240. ...--- Gold 4 --.-1914/M-S LUL4g Sep US}... 1/101 1g LOL 
ecccccecce 7|M-8 ---1| 96 96 Gola deventure 48 -1916|M-N 395g Dee’Ud)....]) YU5% 99% 
pees Eik& Mo V ist avs A-O ---}/128 128% Gold 48 -1917|F-A Y8% Oct 'Ud}....]] VB VD 
Unstampea ist 68....... %jA-O ocecliossvac eocese Western Teleph & Tel 68.1932] J-J 938 BVA Go v8 
@t Nor C B & Q coli tr 48 ipei J-d 85i) 9214 7994. ]] Wisconsin Cent lst gen 481944) J-J| 22... ......11)94 % Sep U5]... Hf... 1 
Registered 4s8............ 1y2Zilg-J 3.92 98% 1} Wisconsin Valley lse 78..190!|J-d] 2.2... 2. LON Sg Ane’05 SE CIM 





NoTe—bBuyer pays accried interest in addition to the purchase price tor ali 


Boston Bonds. 


* No price Friday; iatest vid and asked. 


\ Pial price, 








Philadelphia and Baltimore Stock Lxchanges—-Stock Record, Daily. Weekly, Yearly 































































































Share Prices—Not Per Centum Prices Saies| ACTIVE STOCKS Range tor nange tor Previous 
of the é Year 19u8 Year (1907) 
dSaturaay sionaay Tuesuay | Weanesaay | Vhursaay friday Week | (Yor Bonds and Inactive 
Jan 16 Jan 18 Jan 19 Jan 2U Jan 21 Jan 22 | Shares Stocks see below) Lowest Highesi Highest 
Baitimore 
babeanitgiientt ‘atsambutin eu ween ceeeee| cenees ceccee| seeeee cenee-| *30 ......] ------/Com. Gas EL L. & Pow.100] 20 Jan15} 30 Deo ‘j/ 33Jan|] 35 Jan 
passé cewced, posses cease eetibes Gisens] coséecunance] 958056 cone “9 ercess Do pref............100} 65 Mar26}] 314 Deosul}] 80 May] 85 Jan 
— %e lil 105 - 107 lu7 105 108 108 _ 108 103” *lUu7 «108 722) Northern Central ...... 50) 30 Jan 2jiu2 Decsul] 78% Nov] 97 Jan 
cinende : WED cusnee 14u) 13% l1S&it...... 14 eoecee 144%} #134 144 l1u/Seaboard (new).........100} 4 Fevlz} 15 Decz: 10 Novj 234Jan 
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__* Bid and asked; no sales op this day. | Bx-rights. $7.50 paid. t$12% paid. +$131s paid. ¢$35 paid. 


@ Receipts. 6926 paid. #9S0 paid. 442% paid, 
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Third Avenue—See Stock| xc |list ||}N Y & Richmond Gas 100} 33 | 38 ||Anmeek Mining......25] 150 {3160 || Pope Manulacturing-100| -...] 1, 
Yarry W P & M5s1928| 70 | 90 ‘|Nor Un 1st 5s 1927--M-N} 697 ume Alliance Realty......100] ilzls} 1171. ist preferred...... 10U/ 25 | 30 
YkersStRRSs 1946 A-O! 80 &> j/é Standard Gas com..10U}.___. Allis-Chalmers Co Ist mtg 2d preferred._.... 100 Ilo oly 
28th & 29th Sts ist 5s 96] 25 | 35 e Preferred ~......100}n 60 3) s 15s 1986—See Stock |Exch}list {{Pratt & Whitn pref_.i00) 95 J[Lo0212 
e Twenty-Third St stk 100! 200 {250 Ist 5s 1930.....-.-M-Nigiuz [106 |] American Book_..2..100}] 147 ]155 || Realty Assoc (Biklyn) 100} 14219] 14719 
Union Ry ist 5s 1942 F-A} §90 | 95 Other Cities American Brass.....100] i1z }i2) || Royal Bak Powd com 10v} 15u ‘Jj i6u 
Westchest ist 5s 43 J-J| §70 | so |jAmer Light & Tract-10U/ri2919/131 ||American Chicle com.100] 190 | 195 twleted jk cane luv} 304 }107 
Brooklyn Preferred ...---..100|r y9 |1u0 Preferred  ~.-- --_ 100] 98 {io, |/Satety Car tieat & Lt. aoe 124 $127 
Atlan Ave 5s 1909...A-O| §99 /|101 Coitr g 6% Notes~A-Of§ into] _.__]] Am Graphophone com10U}] 15 | 22 |/5eneca Mining..-.....2 * 60 | 65 
Con 5s i931 bk et A-O} §97 | 99 || Bay State Gas........ 5U ll 133 Preferred  —.-....1uUbl}] 53 | 55 |/>inger Mfg Col. .... jou 450 1499 
BB & W E 5s 1933. -AO v5 [102 Bingh’t’ n (N Y) Gas Wks Amer Hardware.....10U/ 324 jisy || >tandard “Cordage. _-10u 33} lly 
Brooklyn City stock...10 1yvO [195 1st 3 5s 1938....A&O}]}; 93 98 }|}AmMalting 6s 1914--J-D] i100 4105 [st M g 5s ‘ol red. A-O] 24 26 
Con 5s—See Stk Exch} xc |list |}Brooklyn Union Gas deb Amer Press Assoc’n..100} y2ie}100 Adjust M 5s Apr 1 1ly3l 3 4 
Bkn Hgts ist 581941 A-O] ¥5 j10) «6s 1909 See Stk Exch |tist Am Soda Fount com.100 is) ____]| >tandard Coupler com10U} 20 } 3) 
Bkin Q Co & Sub See Stk; Exc |list || Buffalo City Gas stock100 6 8 1st preferred......100 5 115 Preferred * owes 100} 300 Jiro 
Bklyn Rap Tran—See Stk} Exc jlist ist 5s 1947—See Stock] Exc |list 2d preferred......100} ___.} 2 {|Standard Milling Co_-1uu} 4g July 
e Coney isn & Bklyn..100} 85 |100 ||/Con Gas of N J 5s 36_J-J/ (90 | 95 |}? Am St Found new--_10t “Se See Preferred ...... --100} 50!s} s0is 
ist cons g 4s 1948__J-J]} 77 | 82 ||Consumers’ LH & Pow— ee ee ae A&G]: 92 {100 Jf 18st ds 1938U_..-.-M-N] 85 | S7is 
Brk C & N 58 1939.J-J] 93 |100 eS eee J-D}3100 }___- Deb 4s 1923 (wi)_F&A] §64 | 66 |}/Standard Oil of N J_.10U} 653 1654 
Gr’pt &LorSt ist 6s.M 1&N} —..-|_.--]]Denver Gas & Eec..100] 9614} 9714}]American Surety....-50] 200 [210 ||>Wift & Co-See Bost Sti] xe | ist 
Kings C El 4s—See Stock} Exc list Gen g 5s 1949 op-M-Nj§ 90 | 92\+||American ‘Thread pref..5) *4 5 _ Ast 5s 1910-1914_.2J3-5} 310085} | 
Nassau aon pref....100] -...}_.--]| Elizabeth Gas Lt Co__100} 275 }_...]|Am Tobacco Co com.100} 330 [329 ||¢Texas& Pacitic Coal-100] 35 [100 
2 | ee A-O|} 95 Essex & Hudson Gas_100 126 |123 || Amer Typefders com - ioe 35 | 39 |[ title Ins Coot N Yl..100] 1571}1 45 
1st 4s 1951—See Stock] Exc list ||Gas & El Bergen Co..100 60 | 63 Preferred ...-_--- 4 | y< |] fonopab Min (Nevada).1] #5 6!g 
N W’be&Flat Ist ex <3 ¥3 | 99 ||e Gr Rap Gist 5s ‘15.F-A) 99 }|__..}|} Amer Writing Paper- tou 2 23,)| frenton Potteries com10u b S 
Stotaway 1st 6s ies2. J1§105 110 || Hudson Co Gas....__ 100] 11519}1161: Preferred ....----100}] 16 | iy Preferred, new-..-10U0| § 60 
Other Citie: Indiana Ltg Co (w.i.).-.| 22 °| 25 ists ig 5s 190p'09_J-} ~3 | 94 || Drow Directory_..._. luv} 3u { 40 
Buffalo Street Ry 4s 1958 op (w. 1.)_F-A] §56 | 69 Barney & Smith Car- buy 152 | & Union Typewritercoml00} 53 | 61 
1st consol 5s 1931_.F-A}§10612} 108 indianapolis oe 50; 20 | sv Preferred ........- 10U}x 92t-} 13) Ast preferred...... 100] 141 1113 
Deb 6s 1917_.... A-O}$106 | 105 ist g 5s 1952-22. A-O} $8515] 95 Betbl'm Steel Corp -—SeeS ck Ex] list 2d preferred... ~-100] LOSto} 110 
Columbus (O) St Ry- 100} 96 | 98 ||Jackson Gas 5s ¢ “37-A-O| §91 | 96 || Bliss Company com... 50} 125 |13y || United Bk Note Corp.-50} *53 | 57 
Preferred ........100] 104 {106 |]Kansas City Gas..._- 100] ___.].__.]] Preferred .....-.-.50) 118 | 125 Prefetted: ....-..-- SU] ¥52 | 55 
Colum Ry con 5s—SeePh |ia list ée Laclede Gas... .- 10v} y | 93 ||}Bond & Mtge Guar...100/3390 [409 /|eUnlted Cigar Mig,pt-1luuv} yy [100 
Crosst’wn ist 5s ’33 J-D]}10 214} _. -. e Preferrea -..i<-s 100 921s|| Borden’s Cond Mitic-~100 130 1135 |}United Co per..--..10 UV} 14ig] 141g 
eConn Ry & Ltgcom. 109 70 | 75 ||Madison Gas 6s 1926-A-O]| §y7lo] 105): Preterred .....--- 100! 105 |108 Preferred .-.....-100} 34 {535 
ePreferred -..-.... OU}; 80 | 34 ||Newark Gas 6s 1944__Q-J]j1z9 | __-_]| British Coi Co a abated *77g!  gig)|C S Casualty... 2.. 1UU] LLL. 200 
Grand Rap.ds Ry 2277100 59lo} _...|| Newark Consol Gas..10} 2 } 93 || Butte Coalition Mining 15| #2415, 251e|]U 3 Envelope com_.-10u 35 | 42 
Preferred .....-..100| 80 | 8&3 e Con g 5s 1948____J-b/§1041-|10514|| Casein Co of Am com.10U 2 Pe ePreterred ......-- 100] lul |10%le 
e Louisv St 58 1930 TJ &S §108 }|1083;;},No Hudson LH & Pow— Preferred <....<.- 100] 55 | 65 || U Sdteel Corporation — 
Lynn & Bos 1st 5s '24J-D]}104_ |106 Ge 1038. ..<55-.% A-C}; 68 |__..]|Casualty Co of Amer-10€} 135 |... Col trs f 5s °51 opt ‘11]511310} 114 
e New Ori ed & Lgt.100) 173} 18l4}/ Pat & Pas Gas& Elec-100| 20 | 85 || elluloid CO..2--220-100] 129 [131 My trsf5s O1 not opt|}1isie| 14 
e Preferr wenne--100) 43l2] 45 e Con g 5s 1949__.M $]5§101 |131-|] cent Fireworks com..106 Tle} oy Us ‘lit Gu & Indem.100; 466 | 60 
Gen Mg 4s ‘35 See S| tk Ex| list ||St Joseph Gas 5s 1937-J-J| §93 | 6 Preferred ...----. 100} 60 | 70 |j/¢Utah Copper Co-See Stk} Exc |tist 
North Chic Street See Chlicago |ilist leiegr & leiephone Sentral Foundry.--.. 100 2 3 }|Waterbury Co, com..100} 22.) 22. 
Pub Serv Corp of NJ.100} 95 | 98 |jeAmer eleg & Cable. 100) 76 | 80 Preferred .....<-~- 10C| 15lo| 16i- FORIOLIOG sna cians 1 re pee 
‘Tr ctfs 2 % to 6 % Geperpet 73 | 76 |j2Central & 80 Amer. 104] 105 [110 Deb.6s 19f¥ op ‘UL M-N| UG 2 Westchester & Bronx It 
Coll 5s g notes 0 N] §9*8s} 9934]/Comm’l Un Tel (NY)_2] 110 |izu ||Century Realty_..._- St RES Bae & Mtge Guar......1M | 15) 1165 
North Jersey St Ry 100) 30 |....||Emp & Bay State Tel iov| 60 | 70 ||Ghesebrough Mig Co-10:| 555 [575 || Western Ice... 2 le Oe Pe ray 
Ist 4s 1948_...-M-N] §73lo} 7410j)/ Franklin .....2 2. -100} 45 | 50 ||City Investing Co....10: 65 | 70 || Westingh Air Brake. -5t)*11LL lise 
Cons Tract of NJ..100} 72 | 74 ||sGold & Stock Tefeg -10¢] 105 |112 ||eClafim (H B), com..101| 5 [0s || West FL & Mtg os-See Si} earc just 
Ist 5s 1933...._J-D}$104l2/106 |}Hudson River Yeleph 100} ....] 65 ee preferrea lait i we ML | 95 White Kuov Min io... it uthiae 
New’kPasRy 5s ‘30 J-J/$108 |..--}ieN Y & NJ ‘Teleph._.100) 113 [L1G eferred.. ..-.10| v2 | 9 Preferred 2... Te ined Genial 
Rapid Tran St Ry.100} 245 |__..|/|eNorthwestern leg. 5 106 | rl4 Col “¢ ock Coal&l pfluct| 65 | 75 || Worthing Pump pret. lu: 1s J ia2 
Ist $s 1921_...-A-O}'106 | .._.|}Pacific & Atlantic. ....25) Gu | 7) | 1st ¢ 5s Sager tT tate $ 82 145 
Southern & Attantite__245' 9 4% Cho tr fe Oct WA. Jets VA pte 
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MRAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
The first two columns of figures give the 
columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year Joes not begin with July, but covers some other 


gross earnings for the latest week or month, and the last two 


We add a supplementary 








































































































iperi iod = he returns of the street ratlways are brought together separately on 4 subsequent page. 
Latest Gross Earnings. Juiy i ic Latest Daie. Latest Gross Earnias. July 1 tc Latest Pate. 
RCADS Week or Current | Prevwus| Current Previous ROADS. Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
$ $ $ $ $ $ $ $ 
Ala \ O & Tex Pac. 4 Nevada Central___.]Ncvembor. 7,202 6,476 35,237 37,673 
N O & N East. .r| December 305,169] 267,112] 1.530,815] 1,617,109 |] N Y C & Hud River|November_|7,854,840| 7,876,737 |40,402.810| 14,006,098 
Ala & Vicks....r| December 160,544] 143,050 813,678 821,777 Lake Shore& M S|Novembcr_|3,452,160]3,717.085|18 ,044 ,686|20,055,926 
Vicks Sh & Pae_:| December 145,673] 127,800 725,109 818,059 Lake Erie & West})November_| 884,752] 391,671] 2,090 260 2'289.977 
Ala Tenn & North.| November 6,4 4,07 25,798 19,322 Chic ind & South|November_| 272,349] 243,492] 1 234.964] 1 245,474 
|k Atch ‘top & S Fe_| November-|8,387,279/8,021,125/39,014,297/40,599,146 Michigan Centra!_|November_|2,179,965]2,351,997|11.047,134/|12 604 398 
‘Atlanta Birm & Atl|ist wk Jan 34,195 24,312) 1,042,812 20,582 Cleve C C & St L_|November_ |2,168,989/2,208,060/11,300,202/12,040.374 
|Atlantic Coast Line} November. |2,247,222/2,365,278) 9,690,508/10,890,115 Peoria & Eastern|November.| 245,975| 235.718 1,231,509] 1,337,976 
\Baltimore & Ohlo__|December |6,012,241]5,654,653|36,964,881/ 12,885,143 Cincinnati North.|November_| 89,166] 79,688] 497,693} 458,000 
Bangor & Aroostook] November.| 227,403} -...-- A FO) ee Pitts & Lake Erie|November_| 967,347/1,277,367| 5,376,126] 7,146,309 
Belicfonte Central__| December 5,718 5,603 37,150 33,2 Rutland -....<-.~. November 240 147| 260,277] 1,306,067| 1.461,650 
‘Boston & Maine... _r| November-_ |3,238,298)3 ,438 ,282/17,.283,373/18, 916, 909 N Y Chic & St L_|November_| 804,585} 809,893] 3,936,910] 4.376,400 
Bricgeion & Saco K}November- 3,07 5,925 23,456 27/941 Total all lines .__ | November_| 18660275] 19451985 96,423 357] 106972577 
Buf Roch & Pitts_rj2d wk Jan] 120,379] 121,161] 3,996,332) 4,755,947 || N Y Ont & Western|November_| 640,988} 634,056] 3,705,287] 3,752,798. 
Buffalo & Susq...-|October_-_- 223,617] 206,458 773,177 782,745 || N Y N H & Hart__r| November_/4,611,179 1,747,66C€ 23,295,704] 25,324,838 
Canadian Northern_]2d wk Jan] 117,200} 137,900] 5,897,600] 5,587,000 || N Y Susa & West__| November. 66,575} 291,003] 1,300,130] 1,469,924 
Canadian Pacific...j/2d wk Jan} 970,000} 30,000/42,701,783/42,828,917 || Norfolk & Western_| November_|2.411,208/2,800,639/12,323,597/14 775,452 
Centra! of Georgia__|2d wk Jan} 193,500] 177,000) 6,354,133/ 6,712,690 |{ Northern Central __| November_|1,004,537/1,118,937| 4,978,114] 6,011,714 
Cen+ral of N Jersey |November -|2,238,919/2,418,375/10,944,052|12,431,904 '} Northern Pacific___| November_|6,418,352|6,717,277|32,004,574/34,440,341 
Chattanooga South.|/4th wk Dec 2,137 2,015 44,920 66, He Pacific Coast Co_..|November_| 489,899] 670,778] 2,877,810] 3,699,705 
Chesapeake & Ohio_| November. |2,118,138/2,458,019/11, 147,23: 27\12,833,25 Pennsylvania Co__r| November_|3,436,074/ 4,182,284] 18,469,367| 23 .594.309 
Chesterfield & Lanc| November. 4,654 5,712 20,922 27'931 d Penn—East P & E| November_| 12199817] 13825617/60,010,024|73,760,124 
Chicaco & Alton Ryi2d wk Jan| 242,899] 233,841] 7, 129,7; 39] 7 ,021,590 d West of P & E_|November_| Dec.1,0/90,300 Dec.7,73}3,100 
Chic Burl & Quincy |November ./6,632,676/6,764,384/34,860,273/37,375,127 || Pere Marquette __r|November |1,189,803| -__.___ 6,008,207). cs antan 
Chicare Great West|2d wk Jan 148,286 143,04 4 ‘682,427 4,595,086 || Phila Balt & Wash_| November_/1,387,159/1,475,359] 7,050,135 »794,535 
Chic Ind & Leuisv._|2d wk Jan 77,401 74,926 2'307. 049| 3,036,013 Pitts Cin Ch & St L.|December |2,221,904)2,041,971|13,944,794 1e*see’ oa 
Chic ind & Southern|—See New | York Cen|tral. Raleigh & Southp’t| November 1,711 0,379 51,292 2 54,180 
Chic Milw & St Paul] November. |5,129,361 3, 004 ,691/27,573 .907|26,770,885 || Rea.-ng Company _| November_|3,524,507/3,878 ,055/16,553,330]1°,884,248 
Chic & North Westr| November_|5,654,874/5,574,138/30,098,781/31 544,023 Coal & Iron Co__| November_|3,657,764/4,097,949 13,761,804 17,263,563 
Chic St Paul M & O| November_}|1,202,968 1,225,545 5,987,387) 6,181,879 Total both cos__.|November_|7,182,271/7,976,004/30,315,133]37.147,809 
Chic ‘lerm ‘Tran RR|2d wk Oct 34,953 36,505 494,597 527,162 || Rich Fred & Potom,;November_| 151,227] 155,195 720.771 848,641 
Cin Ham & Day*s.r|November_| 694,702] 707,707) 2,531,879] 4,918,243 || Rio Grande Junc___|October 82,504 82,324 304,503 311,147 
Cin \ O&Texas Pac|—See Sout/hern Rali|way. Rio Grande South._/2d wk Jan 9 on 9,167 341,66 356,546 
Cincinnati Northern! —See New | York Cenjtral. Rock Isiand System| November_|5,107.207/ 1,962,511/26,443,315/| 27,216. 978 
Clev Clin Chic & St L| —See New | York Cenj/tral. e St L & San Fran|November_/|4 352,001 4,213 ,490)20 482 ,279|22 577,806 
Cclorado Midland_r|November_| 225,753} 206,163] 1,034,464) 1,106,467 f Evansv & Ter H}November_| 173,973] 196,872 951,953] 1,060,395 
h Col & South Syst_|2d wk Jan| 274,611] 268,748] 8,651,716] 8,420,166 Totai of all lines_| November _|3,534,080)9,372.873|47,877.548150.855,179 
Co! Newb & Laur_.|November 24,906 27,697 116,563 125,025 |} St Jos & Grand Is!_|November_| 131,946] 121,723 736,098 740,713 
Copper Range--.--- September 74.709 77,144 221,729 253,102 || St Louis Southwest_j2d wk Jan] 182,373} 154,734] 5,838,605 739,640 
GCoremelt .<annmase November_ 7,335 5,073 29,255 84,404 || San Ped LA & SL_r| November $00,588F -.ccass eS | | Eee 
Cornwall & Lebanon) September 24,798 36,281 71,330 119,836 || Seaboard Air Line.r1/3d wk Dec] 338,134} 319,511] 5,146,912] 5,210,583 
Cuba Hallroad--.-- November_; 117,210 42,034 673 ,261 719,607 Atianta & Birm.|3d wk Dec 18,824 18,09 442,512 447,947 
i Delaware & Hud_|November-/|1.634,274/1,674,165) 8,045,677) 9,239,818 Florida West Sh.|3d wk Dec 3,655 ,048 46,641 46,024 
De. Lack & West_r|November_ /3,058,999/2,931 ,363/14,442 ,804/15,436,400 || Southern Indiana__| August -__| 129,211] 160,005 245,570 297,273 
Denver & Rio Gr__|2d wk Jan! 345,900] 307,200 11,601,467 12,358,094 |} c Southern Pac Co__|November-| 11085203] 11537870) 52,188,195] 57 322,889 
Det Tol & Iront Sys/ist wk Jan 25,386 23,641 906,967; 1,010,355 || Southern Railway__|2d wk Jan/ 907,169] 798,590/28,761,017)|}30,454,903 
Ann Arbor....--. ist wk Jan 33,714 35,282, 1,041,780] 1,127,111 Mobile & Ohio.../2d wk Jan} 155,864] 147,811] 5,218,360] 5, "686 “860 
Detroit & Mackinac|/2d wk Jan 19,985 18,632 595,797 8,902 Cin NO & Tex P_|2d wk Jan| 139,138] 116,009] 4,163,391] 4,648,12 
Dul & Iron Range_r|November_| 596,492] 715,704) 4,596,167] 5,033,103 Ala Great South.|2d wk Jan 59,156 46,804] 1,932,505 2 125,933 
Dul So Sh « Atl___/2d wk Jan 44,785 46,073] 1,480,92 1,833,759 Georgia Sou & Flaj2d wk Jan 33,295 35,935] 1,019,687} 1,140,925 
El Paso & So West r| November GEG,lael | osccus Too, = Texas Central__._. ist wk Jan 25,026 24,232 682,005 675,522 
Bn nsdentanadenas November |4,298,643|4,294,239/22,186,053 |23,855,349 || Texas & Pacific___.]2d wk Jan 246,308] 258,081] 8,358,663} 8,786,093 
Evansvitie &‘ber t|—See Rock| Island S!rstem. Tidewater & West.|November. 5,368 8,145 29,451 41,67 
Fairchitd & North E| November. 1,76 2,008 8,445 8,162 || Toledo & Ohio Cent}]November_| 372,157] 423,505] 2,197.608| 2,225,667 
Fonda Johns & Glov | December 56,325 51,568 397,381 438,680 || Toledo Peor & Westi2d wk Jan 18,491 22,906 615,303 677,006 
Georgia Rallroad--|November_| 245,061] 265,611] 1,232,760] 1,345,248 || Toledo St L & Westi2d wk Jan 62,071 74,950] 1,916,965] 2, = "885 
Georzin South & Fla] —See Sout/hern Rail/way. Tombigbee Valley_.| November- 7,286 4,500 29,421 7,736 
Grand Trunk Syst_-/2d wk Jan) 645,218; 622,730/22,112,901/25,151,060 || Tor Ham & Buflatu/ August —_- 61,659 79,500 128,145 153456 
Gr Trunk West_./4th wk Dec| 151,528 52,681] 2,854,500) 3,359,688 || Union Pacific Syst_| November-|7.241,813]7,406,654/36,057,368/36,389,213 
Det Gr Hav & Milj4th wk Dec 36,713 58,223 882,092; 1,004,123 || Vandalia___..____ r|November_| 760,886 *814.257] 3 ,849,404/ 4, 467, 017 
Canada Atlantic |4th wk Dec 45,939 46,926 991.745 1,191,693 || Virginia & Sou West November.} 105,741 98,941 "529,942 529,2 
Great Northern Syst|December /4,080,032/4,586,223/30.749 943/34 502,898 |] Wabash _____.___- 2d wk Jan} 436,017] 457,394/14,204,707/14,995,715 
Gul.& Ship send .11ane | secannl . cosees 2,066,328 e. 483,545 |} Western Maryland r)/November.| 498,715] 533,197] 2,584,950 2'736,622 
Hocking Valley----|November_| 560,601} 625.213) 3,016,052 3280.62 W Jer & Seashore_.|November_} 324,763] 383,563] 2,739,532] 3,083,432 
1linois Central -..-| December _|5,127,945]5,076,506|29,159,588/31,913,.296 || Wheel & Lake Erie r|November_| 458,275| 525,327] 2.573.580] 3'028°500 
Internat & Gt Nor-|2d wk Jan| 148,000] 141,000] 4,599,326] 4:031,786 || White Riv (Vt) 2 wiks endJ’n16 1,0 ML senesen ct suakeee 
a Interoceanic Mex./2d wk Jan| 112,939] 156,814] 3,334,217] 4,135,413 || Wisconsin Central_r Novembe-.} 590,459] 603,030] 3,308,816] 3,528, 353 
Iowa Central...--- 2d wk Jan 42,803 58,879] 1,592,589] 1,736,134 || Wrightsv & Tenn..|November_ 24,608 27,375 119,775 "12 6. 414. 
Kanawha & Mich--.|November_ 197,172] 196,294] 1,044.017] 1,045,968 Yazoo & Miss Vali_'December ./1,129,41711,068.380] 5,292,350] 5.352 208 
Kansas City South.|December 734,550 682:761 4,482,637} 5,040,922 
KC Mex & Onlent.-]October --| 113,000} -..... Séedsnl 8 § <swcee Current Pretwus 
Lake Erie & West’n} —See New | York Cenjtrat. Various Fiscal Years. Perwod. Year. Year. 
{.ake Shore & M Sou] —See New |York Cen|tral. 
Lehigh Valley....c|December |2,605,388|2,745,930/17, + HO 9}19,485,904 || Bellefonte Central_..........- Jan 1 to Dec 31 $65,700 $64,685 
Lexington & East..|November_ 23,536 40, "325 64, B17 2,272 || 1 Delaware & Hudson___--.---.- Jan 1 to Nov 30/16,780,866/18, a 735 
Long Island.....-- Novembe:-_| Dec. 53,/40 tee 49 1,739 Manist-que ..............-.--|Jan 1 to Nov 30 50, 9,222 
Louisiana & Arkan.|Jume .....) -....- ss--] 3.144,521 1, 216.837 || Mexican Railway_._._......-- Jan 1 to Dec 31] 7,390,000] 8, 033 ,900 
Louisv & Ilashville.|2d wk Jan} 834,005] 714,035/25,038,927|25,969,835 || Mexican Southern_________._- Jan 1 to Dec 31] 1,261,448 1,333,841 
Macon & Birming’m| December 12,135 13,18 70,462 82.988 New York Central & Hud RivcrjJan 1 to Nov 30}81,065,417/90,936,995 
Maine Central-..-r|November_| 654,307] 731,517) 3,722 982) 4,126,646 Lake Shore & Mich Southern|Jan 1 to Nov 30/36,384,902/41 645,463 
Manistique........ November. 3,907 3,131 22,854 28,002 Lake Erie & Western__--_--~- Jan 1 to Nov 30} 4,130,927) 4,722,514 
Maryland & Penn.-|November. 29,622 34,815 170,264 184,958 Chicago Indiana & Southern_|jJan 1 to Nov 30} 2,629,281] 2,744,972 
a Mexican Central__j|2d wk Jan| 683,458] 723,683/16,555,328/19,802,134 Michigan Central__....--.-- Jan 1 to Nov 30/22,.782 .415)26.438,378 
a Mexican Internat.|2d wk Jan! 141,457] 171,946] 3,617,081] 4,750,973 Cleve Cin Chic & St Louls_._jJan 1 to Nov 30/22,.316,184/24,480,143 
a Mexican Railway_|4th wk Dec} 192,000 6,7 3,439,400!) 4,061,600 Peoria & Eastern... --}. j 1 to Nov 30} 2,502,283] 2,779,899 
c Mexican Southern|4th wk Dec 38,496 35,097 608 ,341 630,852 Cincinnati Northern _.-.---- 1 to Nov 30 894,774 937,804 
Michigan Central—/See New Y jork Centr |al. Pittsburgh & Lake Erie 1 to Nov 30} 9,471,874|14,188,3 
Mineral Range_-__-- 2d wk Jan 15,078 13,3815 458 ,748 446,844 Pi 2 Pe ee eae 1 to Nov 30} 2,534,113] 2,848 146 
Minneap & St Louis|/2d wk Jan 66,734 65,025] 2,392,367] 2,298,152 New York Chicago & St Louis|Jan 1 to Nov 30} 8,543,637| 9,597,421 
Minn St P & S'S M_|2d wk Jan| 176,482] 177,915] 7,541,368] 6,934,140 ‘Tees OU MMOCRE oon kgnence- Jan 1 to Nov 30| 193257229] 221345103 
Missouri Kan & Tex|November- |2,318,061 |2,018,059/11,583 ,493|11,381,084 || Northern Central__._._..___-- fan 1 to Nov 30/10,409.208|12,358.008 
Mo Pac & Iron Mt_o/2d wk Jan 81,00 647 ,000/24,751,811/25,530,465 || @d Penn—East of Pitts & Erie__|Jan 1 to Nov 30] 124030773 152901773 
Central Branch.o}/2d wk Jan 25,000 32,000 937,000 879,000 d West of Pittsburgh & Eric__|Jan 1 to Nov 30) Dec.18,9/72,300 
Total system_._o}/2d wk Jan! 806,000) 679,000/25,688,811/26,409,465 || Phila Baltimore & ngton.|Jan 1 to Nov 30/14,790,446115,972,746 
dMobile Jack & KC |Wk Jan 9 82,457 24,134 832,432 859,269 || Pitts Cin Chicago & St Louis___|Jan 1 to Dec 31/26,132,038/32,201,819 
Nashv Chatt & St L|November_| 930,237; 901,128] 4,633,756! 4,929,653 || Rio Grande Junction__......_- Dec 1 to Oct 31 719,598 5,536 
a Nat Rys of Mex..|2d wk Jan| 283,820} 301,060) 7,523,501] 8,700,952 || Texas & Pacific.........._.-- Jan 1 to Jan 14 493 ,934 508,169 
Nevada-Cal-Oregon '2d wk Jan 4,217 5,090 213.735 202,182 1| West Jersey & Seashore. RPE oo Jan 1 to Nov 30! 5.011,884) 5,410,784 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
IV eekly Summaries. Sur'nt Year| Prev’s Year| inc. or Dec.| % Monthiy Summarves. Sur'nt Year|Prev’s Year| Inc. or Dec. % 
$ $ $ $ $ $ 
ist week Nov (45 roads)--..-}| 10,678,178] 11,032,992 —354,814) 3.22 |} Month Mch 1908 (126 roads) -|162,495,089/187 ,435,350|—24,940,261/13.37 
2d week Nov (44 roads)_..--| 10,965,461} 11,068,062 —102,601/ 0.92 |} Month Apr 1908 (119 roads) -/154,137,168}190 046,156|—35,908 ,988/18.89 
38a week Nov (39 roads).---| 10.045,953) 9.829,824 +216,129| 2.20|| Month May 1908 (120 roads) -|153,112,628/198,146,871|—45,034,243/22.67 
4th week Nov (44 roads)-.--| 13 469.911] 14,168,503 —698.592| 4.93 || Month June 1908 (113 roads) - 146,270,130 79 ,397,094/ —33,126, "964|18.47 
tat week Dec (44 roads)----| 10,308,692) 10,168,413 +140,279) 1.38 || Month July 1908 ( 97 roads) . |156,103,882]133 365,903 —27, °62 ,110)14.87 
2a week Dee (41 roads)_...| 10,418,634] 9 906,448 +512,186) 5.17 || Month Aug 1908 (105 roads) _|179,.781,.772/ 209 690 782|—29, "909. 010; 16,64 
3a week Dec (46 roads)....| 11,037,636] 10,428,083 +609,553/) 5.85 || Month Sept 1908 (114 roads) -}210. 014,059/223 ‘964, 945|—13", 950,886] 6.23 
4th week Dec (48 roads)_...| 14,887,895] 13,926,254 +961,641: 6.91 |} Month Oct 1908 (119 roads) .|223,931,291/240,652,757|—16, ‘721, '466| 6.95 
ist week Jan (43 roads)....}| 8,588,102} 8,341,999 +246,103| 2.95 |} Month Nov 1908 (118 roads) . 205.968.343 213 "913. "648 —7,950, *305| 3.71 
2d week Jan (39 roads)__._! %,764.871! 8,411,403 +353,468' 4.20!) Month Dec 1908 ( 49 roads) _’ 52,154,203] 49,474,321! +2, *679, 882' 5.42 
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@Latest Gross Earnings by Weeks.—In the table which fol- 
lows we sum up separately the earnings for the second week 
of,January. The table covers 39 roads and shows 4. 20% 
increase in the aggregate over the same week last year. 








Second Week of January. 1909. 1908. Increase .| Decrease. 
$ $ $ $ 
Alabama Great Southern._--__- 59,156 46,804| 12,352) -.---. 
Buffalo Rochester & Pittsburgh 120,379 BEESEAY | Lacass 782 
Canadian Northern. ----__..-_- 117,200. Fe i=. 20,700 
Canadian Pacific............. 970,000 930,000 Geel aacnne 
Central of Georgia. .-......--- 193,500 177,000 16,500 bias 
Ce i  . we wewe 242,899 233,841 SS =" 
Ohicago Great Western. ______- 148,286 143,049 7 eee 
Ind & Louleviile safes Ti ge 77,401 74,926 ff a_i" 
Oinc New Orl & Texas Pacific. - 139,138 116,009 Ee 
Colorado & Southern... _...--- 274,611 268,748 Pe  sssaad 
Denver & Rio Grande. _-__-.--.- 345,900 307,200 CS 
Detroit & Mackinac. _.__..---- 19,985 18,632 Riweel  sncune 
Duluth South Shore & Atlantic_ 44,785 OO) ee 1,288 
Georgia Southern & Florida-- -- 33,295 | ar 2,640 
Grand Trunk of Can____-.--- 7} 
Grand Trunk Western. ---- 645,218 622,730 Te... canace 


Canada Atlantic. ...._-...- 
International & Great Northern 148,000 141,000 oF a a 








Interoceanic of Mexico___.--_.- 112,939 (LY | eee 43,875 
SE hen wep acca 42,803 SO MEeT «aanthe 16,076 
Louisville & Nashville_..-.---- 834,005 AEOML ALOyetG! <ceses 
Memsens Contral.............. 683,458 o-?- 40,225 
Mexican International__-_..--- 141,457 STEse » «acene 30,489 
Mineral. Range. ._.........--- 15,078 13,315) A ey 
Minneapolis & St Louis_____-__- 66,734 65,025 yh | Pee ee 
Minn St Paul & SS M_-__-_--_--- 176,482 rhe & it | ra 1,433 
Missouri Pacific & Iron Mm_-_-_-_ 781,000 647,000|; 134,000; ---.--- 
Central Branch......-.-.-.-- 25,000 Set swcula 7,000 
Mobile & Ohio__-_........---- 155,864 147,811 BGerl. i. «cecen 
-National Rys of Mexico------- 283,820 SURMPOCL n~nnco 17,240 
Nevada-California-Oregom --_.. 4,217 Be «sume 873 
Rio Grande Southern--------- 9,832 9,167 ear 
St Louis Southwestern. -_------ 182,373 154,734 BT ET: wow ome 
Southern Railway__...------- 907,169 798,590; 108,579; ------ 
Texas & too gy heigl iy ite 246,308 SOG GO4l «occas 11,773 
Toledo Peoria & Western__--_- 18,491 _- ere 4,415 
Toledo St Louls & Western_--- 62,071 SEY, Ninowde 12,879 
WSs cbebuadice ban mewae 436,017 | | i 21,377 
hotel (60 reskds)..-......... 8,764,871) 8,411,403) 586,533) 233,065 
P'S SR SOLO PEP wc in wdaeed: bencdbeul: whedwacow ON!” | ree 

















For the first week of January our final statement covers 
43 roads and shows 2.95% increase in the aggregate over 
the same week last year. 














First Week of January. 1909. 1908. Increase. D crease. 

$ $ «|g $1eem 

Previously reported (37 roads) -_|} 8,429,311) 8,194,844) 549,906 315,439 
Atlanta Birm & Atlantic_-_---- 34,195 24,312 Oipeet Bes ca 
Detroit Toledo & Ironton- ----- 25,386 23,641 LEON ouhcce 
Mt 33,714 35,282; ___..- | 1,568 
Georgia Southern & Florida_- -- 34,606 eer | 1,329 
Nevada-California-Oregon - - ~~ - 5,864 3,753 Seee > aves 
Bist eee ibetah piel Mea aa ke a a 25,026 24,232 Te: spawwe 
Total (43 roads) ...........- 8,588,102) 8,341,999) 564,439| 318,336 
Se Se le eccewial accencsul schecuse oS” | eres 











Net Earnings Monthly to Latest Dates.—The following 
shows the gross and net earnings to latest dates of all STEAM 
railroads furnishing monthly statements. The compilation 
includes every road from which we can get return of this 
character, and in that form is given once a month. Early 
returns are published from week to week, as soon as issued, 
but for the convenience of our readers all the roads making 
returns are brought together here in the week in which we 
publish our monthly article on net earnings—say, about the 
20th of the month. 








—Gross Earnings-—— Net Earnings 
Current Previous Current Previous 


Year. Year. Year. Year. 
Roads. 3 $ $ $ 
Alabama Great Southerm—See Southern Ry system below. 
Ala Tenn & Northern__. Nov 6,464 4,070 3,776 2,319 
July 1 to Nov 30__-_--- 25,798 19,322 14,557 9,645 
Atch Top & Santa Fe._b.-Nov 8,387,279 8,021,125 3,279,493 42,017,749 
July 1 to Nov 30-_---- 39,014,297 40,599,146 914,781,751 j12,076,946 
vAtl Birm & Atlantic_a_Nov 189,803 -—__-___- Ree eee 
July 1 to Nov 30. ___-_- RD SS Seeseee. <° apbkces 
Atlantic Coast Line.a-.Nov 2,247,222 2,365,278 761,150 608 ,338 
July 1 to Nov 30-_----- 9,690,508 10,890,118 2,507,266 2,157,779 
Baltimore & Ohio_b_..._Dec 6,012,241 5,654,653 1,994,656 1,092,443 
July 1 to Dec 31____-- 36,964,881 42,885,143 13,340,815 12,989,342 
Bangor & Aroostook.b.Nov 227,408 _------ _; & } Be ae 
July 1 to Nov 30_-.-_--- sm Fy eer oe Meee wenee we 
Bellefonte Central_b__..Dee 5,718 5,603 60 1,443 
Jan 1 to Dec 31... _... 65,700 64,688 11,620 19,642 
xBoston & Maine.b..--Nov 3,238,298 3,438,282 949,798 845,156 
July 1 to Nov 30. _----. 17,283,373 18,916,909 5,435.674 5,669,238 
Bridgeton & Saco Riv-b.Nov 3,077 5,925 500 2,982 
uly 1 to Nov 30--.-_-- 23,456 27,941 8,005 12,058 
Buffalo Roch & Pitts.b.Nov 547,945 754,546 150,732 201,645 
July 1 to Nov 30.-_---- 3,166,177 3,937,568 940,875 1,336,700 
z Buffalo & Susq-. Psp -- er MEER: yh iste re ate 
July 1 to Nov 30____.. Rue?! Weems SGt.eer-.  weoeus 
Canadian Northern----- Nov 1,156,900 957,400 412,600 268,300 
July 1 to Nov 30.-..-... 4,707,200 4,506,800 1,472,800 1,365,700 
Oanadian Pacific.a----- Nov 7,303,303 6,953,967 2,221,080 2,445,034 
July 1 to Nov 30-_.---- 33,755,783 34,466,917 11,844,427 12,353,833 
Gentral of Georgia_a-...Nov 1,008,065 1,130,379 293 ,693 268,956 
July 1 to Nov 30..--_-- 4,899,433 5,342,390 1,348,906 1,277,602 
Oentral of New Jersey. b. Nov 2,238,918 2,418,375 1,028,412 1 048,18 
July 1 to Nov 30__-_-.-- 10,944,032 12,431,904 4,806,653 5'509'761 
Ohattanooga Senthera.s Nov 6,257 9,177 def4,242 1,142 
July 1 to Nov 30____-_- 38,051 61,207 def14,251 3,830 
Ohesapeake & Ohio. i. ee 2,118,133 2,458,019 775,311 811,691 
July 1 to Nov 30_____-_ 11,147, '327 12,833,958 4,438,993 4,675,679 
Ohesterfield & Lanc_b_.Nov 4,654 5,712 1,897 2,111 
July 1 to Nov 30______ 20,922 27,931 7,435 9,452 
Ohicago & Alton_a---.-. Nov 1,036,842 1,052,378 $346,776 $246,674 
July 1 to Nov 30.___-- 5,620,801 5,605,786 s2,383.056 $1,784,258 
eae i Ng eg 7 b.Neovy 685,151 715,391 52 ,679 112,673 


ici be 3,664,173 3,716,611 683,017 755,124 





—-Gross Earnings-—- ——Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
zChic Burl & Q_b-_----- Nov 6,632,676 6,764,384 1,970,334 1,659,585 
July 1 to Nov 30__--_-- 34,860,273 37,375,127 12,140,900 12, 884, 794 
Chic Ind & Louisv-_a_..Nov 433,785 417,260 113,062 65,488 
July 1 to Nov 30____-. 2,355,028 2,545,379 667,424 759,697 
Chic Mil & St P_b------ Nov 5,129,361 5 004,691 1,730,804 1,614,191 
July 1 to Nov $0__-.-__- 27.573,907 26,770,885 10,648,904 10,442,207 
z Chic North Western. b.Nov 5,654,874 5,574,138 2,104,827 1,751,865 
July 1 to Nov 30__---~- 30,098,782 31,544, 024 11,882,776 10,895,091 
Cine N O & Tex Pac—See Southern Ry system. 
zChic St Paul M & O_b_Nov 1,202,968 1,225,545 507,620 433,758 
July 1 to Nov 30_____-_ 5,987,388 6,181,879 2,297,813 2,036,837 
zCinc Ham & Aggy b-Nov 694,702 707,707 161,069 75,406 
July 1 to Nov 30_____- 3,531,879 4,018,243 845,124 797,514 
Colorado Midland.a-...Nov 225,753 206,163 65,201 44,984 
July 1 to Nov 30_-_---- 1,034,464 1,106,467 241,012 264,524 
Colorado & Southern. b.Nov 1,437,267 1,422,672 544,111 555,783 
July 1 to Nov 30__-__-- 6,679,046 6,453,974 2,431,304 2,345,099 
Col Newb & Laurens_a-__ Nov 24,906 27,697 6,298 6,359 
July 1 to Nov 30__.._- 116,563 125,025 25,225 21,631 
Copper Range-_b______- Sept 74,709 77,144 22,498 19,938 
July 1 to Sept 30_____-_ 221,729 253,102 56,209 98,113 
as Nov 7,335 5,073 2,269 923 
July 1 to Nov 30-.-.---- 29,255 84,404 5,504 44,782 
Cornwall & Lebanon_-__-_Sept 24,798 36,281 5,818 15,414 
July 1 to Sept 30_____. 71,33 119,836 16,332 54,570 
ORG FAEis bac iced s on Nov 117,210 142,034 33,477 40,745 
July 1 to Nov 30__-_-- 673 ,261 719,607 248,430 200,327 
Delaware & Hudson. b_.Nov 1,634,274 1,674,165  1754,798 7743 ,388 
Jan 1 to Nov 30.----- 16,780,866 18,486,735 16,703,925 17,614,233 
zDel Lack & West_ habia 3,058,999 2,931,363 1,546,748 1,167,134 
July 1 to Nov 30__---- 14,442.804 15,436,400 6,609,247 6,701,375 
Den & Rio Grande.a...Nov 1,836,889 1,858,378 482,347 600,196 
July 1 to Nov 30_.---- 9,240,967 10,163,494 2,992,428 3,436,232 
Detroit & Mackinac.a--Nov 85.480 100,874 22,192 29,241 
July 1 to Nov 30__---- 473 ,353 551,698 138,785 135,567 
zDuluth & Iron Range b Nov 596,492 715,704 324,926 441,334 
July 1 to Nov 30______ 4,596,167 5,033,103 3,191,572 3,476,392 
Dul South Shore & Atl. bNov 232,191 258,786 73,436 61,339 
July 1 to Nov 30._-_-.-- 1,170,629 1,519,836 346,705 415,545 
z El Paso & Southw_b._Nov 626,122 —---.-- Rae 
July 1 to Nov 30_____- Sees: | ween | ae 
Erie_a.........-.-.--.-Nov 4,298,644 4,294,239 960,777 449,644 
July 1 to Nov 30____-_- 22,186 1052 23,855,349 5,959,108 5,096,200 
Fairchild & N E_b----- Nov 1,768 2,008 98 549 
July 1 to Nov 30_-_-_--- 8,445 8,162 def1,248 91 
Fonda Johnst & Glov_a_ Dec 56,325 51,568 28,070 22,909 
July 1 to Dec 31___-_-_- 397,381 438 ,680 224,831 236,290 
Genessee & Wyoming. b— 
Oct 1 to Dec 31...-..- 17,897 19,067 3,790 1,231 
July 1 to Dec 31____-_~- 47,491 57,297 17,172 18,005 
Jan - Peg Re Shia ces 94,106 115,318 32,173 44,078 
bee, = Bey SNe in on jude Nov’ 245,061 265,611 49,472 48,175 
uly y - Nov 30_-_---- 1,232,760 1,345,248 220,694 262,725 
Georgia Southern & Fla—See under Southern Ry system below. 
Grand Trunk of Canada— 
Grand Trunk Ry-.---- Nov 2,814,297 3,056,162 832,172 832,172 
July 1 to Nov 30__---- 13,870,984 15,566,959 4,330,699 4,476,693 
Grand Trunk West'n_Nov 436,038 528 ,502 49,151 90,517 
July 1 to Nov 30_-_--_-- 2,370,959 2,867,828 443 095 482,756 
Det Gr Hav & Milw.-Nov=_ 137,235 147,455 15,573 26,279 
July 1 to Nov 30.-.---- 731,433 820,978 160,837 161,568 
Canada Atlantic. ---- Nov’ 167,894 202,446 43,798 13,140 
July 1 to Nov 30------ 844,580 1,038,996 78,107 97,817 
#2Great Northern-b----- Nov 5,673,562 6,093,554 3,139,785 2,530,976 
July 1 to Nov 30_-_---- 26,669,911 29,916,675 12,034,887 12,142,207 
Hockin: one Y Valley _a------ Nov 560,601 625,212 158,797 179,061 
to Nov 30..--.-- 3,016,052 3,280,623 1,030,064 1,101,537 
Illinois adhd a Ra Nov 5,074,164 5,313,028 1,430,027 1,386,500 
July 1 to Nov 30__---- 24'031.643 26,836,770 4,875,923 5,808,879 
zInternat & Gt Nor_b_-_Nov 834,642 606,217 220,825 56,912 
July 1 to Nov 30__--_-- 3,558,326 3,099,786 981,914 297,696 
g Interoceanic of Mexico_Nov 479,891 679,020 126,889 207,180 
July 1 to Nov 30_----- 2,573,076 3,182,328 767 ,307 846,563 
Iowa Central_a-------- Nov’ 233,685 253 ,047 h 3,379 h71,981 
July 1 to Nov 30_-_---- 1,272,458 1,367,229 h267,300 440,276 
Kanqune & eae a-Nov’ 197,172 196,294 34,352 4,707 
July 1 to Nov 30----_-- 1,044,017 1,045,968 259,460 110,407 
Kansas City South- ere 734,550 682,761 261,747 165,974 
July 1 to Dec 31__---- 4,482,637 5,040,922 1,585,147 1,615,516 
La, etal a is ie Dec 2,605,388 2,745,930 789,451 735,853 
to Dec 31__-_--. 17,021,729 19,485,904 6,285,460 7,206,868 
Lexington & E’n_b----Nov 23,536 40,325 def5,010 8,365 
July 1 to Nov 30------ 164,817 252,272 21:9 70 87,428 
Long Island _b- -------- Nov Dec 53,400 Inc 80,700 
Jan 1 to Nov 30_----- Dec 394,500 Inc 781,200 
Louisv & Nashv-b----- Nov 3,863,382 3,912,611 1,312,839 745,110 
July 1 to Nov 30_----- 19,471,617 21,202,911 6,988,456 5,653,027 
azMaine Central. b------ Nov 654,307 731,517 191,397 261,077 
July 1 to Nov 80-.----- 3,722,982 4,126,646 1,221,358 1,522,690 
Manistique-_b---------- Nov 3,907 3,131 1,021 def4 ,674 
Jan 1 to Nov 30_----- 50,699 59,222 defi,414 def10,602 
Maryland & Penna_a--.Nov 29,622 34,815 7,968 12,755 
July 1 to Nov 30-_----- 170,264 184,968 55,121 67,708 
g Mexican Central------ Nov 2,437,205 3,014,021 829,506 853,254 
July 1 to Nov 30-_----- 12,446,078 15,252,968 4,492,159 4,241,269 
g Mexican international. Nov 561,121 701,050 213,606 205,460 
July 1 to Nov 30_----- 2,832,561 3,695,159 1,108,734 1,093,383 
Mexican Railway--_-_--- Nov’ 527,200 659,700 200,900 300,600 
July 1 to Nov 30____-- 2,838,800 3,331,600 1,040,700 1,315,100 
Mineral Range-b- - ----- Nov 66,326 68,873 11,600 15,423 
July 1 to Nov 30------ 362,503 359,240 77,524 76,665 
Minneap & St Louls.a-._Nov 363,531 351,208 k114,543 k106,087 
July 1 to Nov 30------ 1,909,062 1,855,093 k678 ,825 k638 ,626 
Minn St P € SS M_b_--_-Nov 1,180,184 1,106,256 588,285 428,616 
July 1 to Nov 30-.----- 6,108,328 5,692,761 3,020,620 2,316,386 
Mo Kan & Texas-b.---- Nov 2,318,061 2,018,059 689,105 512,144 
July 1 to Nov 30.----- 11,583,493 11,381,084 3,850,244 4,204,854 
Missouri Pacific- b- ----- Nov 4,006,075 3,819,501 1,089,582 875,782 
July 1 to Nov 30_.---- 19,935,811 21,609,465 6,389,539 5,748,299 
Mobile & Ohio—See under Southern Ry system below. 
Nashv Chatt & St L. sama 930,237 901,128 199,506 169,731 
July 1 to Nov 30.-.--.-- 4,633,756 4,929,653 1,027,587 1,078,950 
g National RR of So Nov 1,065,196 1,269,128 435,767 460,956 
July 1 to Nov 30--.-.-- 5,765,507 6,774,337 2,190,827 2,343,516 
Hissteo & Northeast. Nov 66,288 77,047 6,483 16,197 
July 1 to Nov 30------ 359,963 428,894 48,795 99,659 
Nevada-Cal-O sa b..Nov 27,509 30,085 16,165 15,196 
July 1 to a, DBRS Tae 171,653 168 ,492 99,883 98 648 
Nevada Central. b wepeleet fe *. Nov 7,202 6,476 2,410 561 
July 1 to Nov 30___.-- 35,237 37,673 ‘21,144 4,272 
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—-Gross Earnings—— 


Current 
Year. 
Roads. $ 

N Y Cent & Hud Riv___Nov 7,854,840 
Jan 1 to Nov 30_-.-.--- 81,065,417 
Lake Sh & Mich Sou__Nov 3,452,160 
Jan 1 to Nov 30_-_-.--- 36,384,902 
Lake Erie & Western_.Nov 384,752 
Jan 1 to Nov 30_-.-.-.-- 4,130,927 
Chic Ind & Sou__.._..Nov 272,349 
Jan 1 to Nov 30_-_--.-- 2,629,281 
Michigan Central_...Nov 2,179,965 
Jan 1 to Nov 30_.....22,782,415 
Clev Cinc Ch & St L_.Nov 2,168,989 
Jan 1 to Nov 30_.-.-.- 22,316,184 
Peorla & Eastern.._..Nov 245,975 
Jan 1 to Nov 30_-_-.--- 2,502,283 
Cincin Northern. -.-... Nov 89,166 
Jan 1 to Nov 30-.--.---. 894,774 
Pitts & Lake Erle-_._.Novy 967,347 
Jan 1 to Nov 30-_-.--.-- 9,471,874 
ECT Teer re: Nov 240,147 
Jan 1 to Nov 30-_-.-.-.-. 2,534,113 
N Y Chic & St L.-.-..- Nov 804,585 
Jan 1 to Nov 30-_--.-.-- 8,543 ,637 


Total all lines__--_.._.Nov18,660,275 
Jan 1 to Nov 30----.-193.257,229 


Previous 

Year. 

$ 

7,876,737 
90,936,905 
3,717,085 
41,645,463 
391,671 
4,722,514 
243 ,492 
2,744,972 
2,351,997 
26,438 ,378 
2,208,060 
24,480,143 
235,718 
2,779,899 
79,688 
937,804 
1,277,367 
14,188,353 
260,277 
2,848,146 
809,893 
9,597,421 
19,451,985 


——WNet Earnings 





Current Previous 
Year. Year. 
$ $ 
2,330,721 1,330,138 
21,451,437 21,465,659 
1,130,293 1,011,317 
10,768,101 10,249,541 
61,569 52,446 
668,789 1,164,007 
115,386 83,105 
830,735 961,758 
450,727 522,109 
5,429,331 4,955,436 
407,145 501,003 
5,029,570 6,243,038 
64,866 29,051 
458 ,896 662,068 
def13 ,954 12,985 
125,148 145,650 
213,515 324,545 
2,038,701 3,258,131 
80,806 57,435 
722,807 819,436 
233,979 170,065 
2,079,261 2,376,241 
5,075,053 4,094,199 


221,345,103 49,713,847 52,152,710 


N Y Ont & Western_a_.Nov 640,988 634,056 154,339 169,624 
July 1 to Nov 30_- . 3,705,237 3,752,798 1,221,531 1,313,678 
zNYNH & Hartf_b__Nov 4,611,179 4,747,660 1,421,433 1,632,247 
July 1 to Nov 30-_----- 23,295,704 25,324,838 7,781,877 8,212,708 
N Y Susq & Western_a_-Nov 266,575 291,003 77,271 69,200 
July 1 to Nov 30-_-.---- 1,300,130 1,469,924 380,810 365,029 
Norfolk & Western. b_..Nov 2,411,208 2,800,639 970,238 915,485 
July 1 to Nov 40.-.-.-.-- 12,323,597 14,775,452 5,010,438 5,214,491 
Northern Central_b ----Nov 1,004,537 1,118,937 225,661 230,661 
Jan 1 to Nov 30-.-.---- 10,409,208 12,358,008 2,470,339 2,588,939 
zNorthern Pacific. b....Nov 6,418,852 6,717,277 3,303,881 3,174,705 
July 1 to Nov 30_----- 32,004,574 34,440,341 15,743,812 15,348,039 
zPenna Company b----Nov 3,436,074 4,182,284 1,239,298 1,247,520 
July 1 to Nov 30_----- 18,469,367 23,594,309 7,698,897 8,269,832 
Pennsylvania—Lines directly operated— 
Eas: ot Puts&Erie_b. Nov 12,199,817 13,825,617 3,963,714 3,984,614 
Jan 1 t) ov 30___-.124,030,773 152,901,77335,608,002 42,311,702 
West of Pitts & Erie_._Nov Dee 1,090,300 Dec 53,000 
Jan 1 to Nov 30.-.-..-. Dec 18,972,300 Dec 2,691,500 
z Pere Marquette_b_._.__Nov 1,189,803  _-__--.- Saeeere.” “denn 
July 1 to Nov 30-.-.-.-.-.- COP. 8 wbédenw OF a 
Phila Balto & Wash_b--Nov 1,387,159 1,475,359 405,049 420,949 
Jan 1 to Nov 30-.-.--- 14,790,446 15,972,746 3,739,071 3,723,971 
Pitts Cin Chic & St L_a_.Dec 2,221,904 2,041,971 673,664 320,386 
Jan 1 to Dec 31_..... 26,132,038 32,201,819 7,273,748 7,694,383 
Raleigh & Charleston_a_Nov 7,392 6,018 2,568 887 
July 1 to Nov 30--.-.-.. 31,562 28,348 9,892 5,216 
Raleigh & Southport_a.Nov 11,711 10,379 4,646 2,875 
July 1 to Nov 30-_----- 51,292 54,180 16,064 14,665 
Reading Company— 
Phila & Reading. b_-.-Nov 3,524,507 3,878,055 1,335,774 1,499,271 
July 1 to Nov 30-_----- 16,553,330 19,884,248 6,604,870 7,806,389 
Coal & Iron Co_b----Nov 3,657,764 4,097,949 271,837 405,246 
July 1 to Nov 30-_-.---- 13,761,804 17,263,563 755,927 1,454,572 
Total both Cos_b-.--Nov 7,182,271 7,976,004 1,607,611 1,904,517 
July 1 to Nov 30_-_---- 30,315,133 37,147,809 7,360,797 9,260,961 
aeepeeay Ceomieee.... Mee i. .cikss  “asxbaus 134,012 129,429 
Sr SOs . askeu oes cRSe FP Rweeees 636,272 643 ,006 
v, ££ i a ee ee ge, Berea 1,741,623 2,033,946 
See Oe eo oh ee Aco, ae aeenn 7,997,069 9,903,967 
Richmond Fred & Pot__Nov 151,227 155,195 50,882 36,415 
July 1 to Nov 30_____- 720,771 848,641 225,165 230,653 
Rio Grande Junction--Oct 82,504 82,324 n24,751 n 24,697 
Dec 1 to Oct 31...... 719,598 775,536 n215,890 232,659 
Rio Grande Southern_b. Nov 53,694 59,731 21,424 26,484 
July 1 to Nov 30_-_---- 269,152 287,123 113,510 106,862 
Rock Island -a--------- Nov 5,107,207 4,962,511 1,132,444 1,162,354 
July 1 to Nov 30_-__--.- 26,443,315 27,216,978 7,232,003 7,251,115 
St L & San Fran_a-_-.Nov 4,252,901 4,213,490 1,064,761 1,136,908 
July 1 to Nov 30_-_--_-- 20,482,279 22,577,806 5,400,003 5,916,347 
Evansv & T H’te_a_..Nov 173,973 196,872 44,874 63,523 
July 1 to Nov 30...--. 951,953 1,060,395 317,572 319,008 
Total all lines_a-_-_---- Nov 9,534,080 9,372,873 2,242,078 2,362,784 
July 1 to Nov 30_----- 47,877,548 50,855,178 12,949,579 13,486,470 
St Jos & Grand Isl_b___._Nov 131,946 121,723 41,797 43,968 
July 1 to Nov 30_-__-_-_- 736,098 740,713 285,793 312,688 
zSan PedLosA&SL-bNov 590,582 #£=__ _._. ek. notnis 
July 1 to Nov 30_____- Pe: wwe Seeuese: > wenn 
St Louis Southwest_a_._.Nov 1,022,037 875,623 308,701 150,869 
July 1 to Nov 30__---- 4,521,821 4,653,318 1,164,326 1,257,970 
zSeaboard Air Line_b_.Nov 1,379,396 1,340,075 403 ,226 318,565 
July 1 to Nov 30_-_--_-- 6,321,177 6.804,402 1,686,908 1,625,493 
Southern Pacific_a “ta~wn Nov 11,085,203 11,537,870 4,136,045 3,369,583 
July 1 to Nov 30__--_-. 52,188,195 57,322,889 19,120,799 16,057,420 
Southern Railway Co_b_-Nov 4,570,108 4,622,207 y1,450,520 y1,164,519 
July 1 to Nov 30_--.-- 22,265,078 24,691,729 7,485,199 y6,241,011 
Mobile & Ohio_a-____Nov 878,989 858 ,494 244,416 223,888 
July 1 to Nov 3_-.0._-- 4,034,311 4,597,194 1,222,428 1,281,232 
Cine New Orl&TP_a.Nov 625,509 702,161 198,751 126,995 
July 1 to Nov 30_-_-. 3,243,158 3,822,937 958,057 776,828 
Ala Great Southern_a_Nov 295,712 323 636 71,679 35,782 
July 1 to Nov 30__-_-_- 1,494,784 1,741,539 370,931 274,536 
Geor South & Fla b--Nov 155,677 169,586 e42,114 e26,883 
July 1 to Nov 30_.-.--- 774,547 899,754 €2 24,826 e144,578 
Texas Central._....... Ov 148,167 112,305 63,219 44,335 
uly 1 to Nov $0__.._. 524,114 531,650 175,015 168,514 
zTexas & Pacific. b_-__- Nov 1,517,794 1,386,379 589,252 378,749 
July 1 to Nov 30_-_--.-_- 6,283,702 6,650,022 2,056,789 1,906,756 
Tidewater & Western_b_ Nov 5,368 8,145 def 197 1,258 
July 1 to Nov 30_----- 29,451 41,673 321 3,590 
Toledo & Ohio Cent_a-.Nov 372,157 423,505 96,823 135,136 
July 1 to Nov 30.-.-.-... 2,197,608 2,225,667 830,077 696,733 
Toledo Peo & Western b Dec 92,918 103 ,987 19,941 17,763 
July 1 to Dec 31._..... 580,892 635,814 139,834 119,550 
Toledo St L & West_a-_-Nov 301,899 351,338 p105,995 p136,823 
July 1 to Nov 30---. ~ 1,514,807 1,889,545 p501,972 p619,3860 
Tombigbee Valley ------ Nov 7,286 4,500 2,763 778 
July 1 to Nov 30------ 29,421 27,736 10,518 6,459 
Union Pacific.a--.-..-.-- Nov 7,241,813 7,406,654 3,895,197 3,371,176 
July 1 to Nov 30_-..--. 36,057,368 36,389,213 18,867,564 15,010,474 
z Vandalia.b .-.-...-.--. Nov 760,886 814,257 202,040 166,958 
July 1 to Nov 30__--_-- 3,849,404 4,467,017 1,061,841 1,170,101 
Virginia Southwest’n_b.Nov 105,741 98,941 36,103 19,684 
July 1 to Nov 30-.-_---_- 529,949 529,203 218,108 169,920 
Wabash. 0 «.-..--. 45-5 Nov 2,081,345 2,127,699 501,671 472,786 
July 1 to Nov 30-.-.~_11,219,909 12,134,961 3,593,174 3,981,839 





—-Gross Earnings-— ——Net Earnings—— 


Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ 

z Western Maryland_b_._Nov 498,715 533,197 175,981 202,820 
July 1 to Nov 30__--.-. 2,584,950 2,730,622 1,033,256 1,048,060 
West Jersey & Seash_b.Nov 324,763 383 ,563 64,410 72,010 
Jan 1 to Nov 30--.--.-- 5,011,884 5,410,784 1,162,205 1,246,205 

az Wheel & Lake Erie_b.Nov 458,275 525,327 49,955 93,486 
July 1 to Nov 30------ 2,573,580 3,028,500 681,355 747,115 

z Wisconsin Central_b..Nov 590,459 603 ,030 180,367 181,583 
July 1 to Nov 30------ 3,308,816 3,528,353 1,233,856 1,273,835 
Wrightsv & Tennille_b-Nov 224,608 227,375 8,322 9,339 
July 1 to Nov 30..--.-- 2119,775 7z126,414 41,042 40,164 
Yazoo & Miss Valley_a.Nov 1,146,398 996,107 384,397 213 ,487 
July 1 to Nov 30-.-.---- 4,162,933 4,284,328 246,498 334.005, 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

e After allowing for net revenue from outside operations and deducting 
taxes, operating income is $33,508 in Nov. 1908, against $21,155 last year. 
and from July 1 to Novy. 30 is $191,842 in 1908 and $117,720 in 1907. 

These results are In Mexican currency. 

f For November 1908 additional income showed a deficit of $14,163, 
against a credit of $6,453 in 1907, and for preiod from July 1 to Nov. 30 
there was a deficit of $38,318 in 1908, against a credit of $41,113 last year. 

j The company now includes the earnings of the Denver Enid & Gulf RR., 
Pecos Valley system and Santa Fe Prescott & Phoenix Ry. in both years. 
For Nov. taxes amounted to $60,011, against $238,008 in 1907; after 
deductng which, net for Nov. 1908 was $3,219,482, against $1,779,741 
last year. For period from July 1 to Nov. 30, taxes were $1,276,383 
in 1908, against $1,202,516 in 1907. 

k For Nov. 1908 additional income was $12,228, against $13,067 in 1907, 
and for period from July 1 to Nov. 30 was $66,590 in 1908, against $68,267 
last year. 

n These figures represent 30% of gross earnings. 

p For November miscellaneous charges and credits to income was $9,572, 
against $7,915 in 1907, and for period from July 1 to Nov. 30 was $39,103, 
in 1908, against $49,448 in 1907. 

r For November 1908 net from Coal Department was $104,971, against 
37 1 eee year, and from Jan. 1 to Nov. 30 was $989,577 in 1908, against 

1,052, ; 

s After allowing for miscellaneous charges and credits to income for the 
month of November 1908; total net earnings were $520,070, against $238,- 
080 last year, and for period from July 1 to Nov. 30 were $2,172,161 this 
year, against $1,805,437. 

» Beginning with November 1908 the completed mileage of the Atlanta 
Birmingham & Atlantic RR. Co. was operated independently of the Atlan- 
tic & Birmingham Construction Co., and no comparative figures are given. 

z These figures are on the basis of accounting required by the Inter-State 
Commerce Commission. 

y After allowing for net revenue from outside operations and deducting 
taxes, operating income is $1,312,540 in Nov. 1908, against $1,004,218 last 
year, and from July 1 to Nov. 30 is $6,753,617 in 1908, against $5,439,994. 

z Includes $150 other income for November 1908, aganst $118 in 1907; the 
earnings of the Dublin & Southwestern RR. are included in both years. 


Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Previous 


Current Previous Current 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Bangor & Aroostook_-..Nov Saeeee.) genta ee: emake 
July 1 to Nov 30------ GIG,Bee'  cecesax Saree  cnddess 
Bellefonte Central______ Dec 257 303 def 197 1,140 
Jan 1 to Dec 31....-.- 3,084 3,636 8,536 16,006 
Bridgeton & Saco Riv-.- Nov 637 593 def 137 2,389 
July 1 to Nov 30..---- 3,104 2,967 4,901 9,091 
Central of New Jersey -- Nov 492,060 373,070 536,352 675,114 
July 1 to Nov 30_-.---- 2,562,001 2,326,588 2,244,651 3,183,173 
Colorado Midland------ Nov 31,350 30,647 ce24,191 c3,911 
July 1 to Nov 30-_----- 156,750 153 ,233 c37,658 c62,211 
Colorado & Southern._.Nov 276,852 234,751 c313,216 6336 ,852 
July 1 to Nov 30..-.--- 1,296,053 1,166,825 c1,313,119 c1,235,144 
Copper Range_-_-_-___-_-.- Sept 11,937 12,438 10,561 7,500 
July 1 to Sept 30___-__- 35,812 37,313 20,397 60,800 
Cornwall & Lebanon_-__Sept 3,548 3,585 74,219 712,924 
July 1 to Sept 30__-__-_- 10,616 10,846 210,781 245,213 
GR Be ue aS 4 ov 32,496 28,329 981 12,416 
July 1 to Nov 30_----- 161,771 141,645 86,659 58 ,682 
Denver & Rio Grande..Nov 323,057 362,643 d171,8384 4d254,423 
July 1 to Nov 30.----- 1,550,546 1,760,380 41,680,390 d1,864,262 
Duluth So Sh & Atl____Nov 97,618 110,426 zdef15,518 zdef42,291 
July 1 to Nov 30-_-.---. 468,390 496,293 zdef64,215 zdef37,282 
Genessee & Wyoming— 
Oct 1 te Dee 3i....-.. 6,970 6,925 def3,180 def5 ,694 
July 1 to Dec 31__._.. 13,940 13,850 3,232 4,155 
Jan 1 to Dec 31-____-- 28,010 27,411 4,163 16,667 
OR TR tan sna Nov 55,560 56,378 22,917 zdef7,184 
July 1 to Nov 30------ 276,192 282,314 zdef6,544 zrdef14,995 
Hocking Valley-------- Nov 98,077 88,852 27124,682 2177,349 
July 1 to Nov 30_-_---- 492,744 443 ,865 7851,904 271,026,552 
Kanawha & Michigan--Nov 24,667 22,932 218,897 26,379 
July 1 to Nov 30__---- 116,588 108,082 7180,131 285,234 
Maryland & Penna____Nov 3,979 3,986 3,989 8,769 
July 1 to Nov 30_-_---- 19,897 19,897 35,224 47,811 
Mineral Range- ------ .- Nov 13,501 12,223 zdef480 24,622 
July 1 to Nov 30_----- 65,472 60,677 113,562 218,911 
Mo Kan & Texas- _-_---- Nov h682,468 h573,011 214,720 zdef54,388 
July 1 to Nov 30__---- h3 090,076 h2,773,478 2789,775 271,556,390 
Nashv Chatt & St L__.._.Nov 150,995 153,293 48,511 16,438 
July 1 to Nov 30_-_---- 754,974 768,792 272,617 310,158 
Nevada-Cal-Oregon -_._Nov 3,734 3,901 213,486 214,672 
July 1 to Nov 30-__---- 19,918 19,498 785,498 788,002 
N Y Ont & Western_-_-._Nov 103,914 87,089 50,425 82,535 
July 1 to Nov 30_-_---- 463 ,517 396,019 758,014 917,659 
Norfolk & Western-_- --- Nov 431,427 442,060 538,811 473,425 
July 1 to Nov 30_.---- 2,183,334 2,164,393 2,827,104 3,050,098 
Reading Company-.---- Nov 868,625 870,742 872,998 1,163,204 
July 1 to Nov 30-_----- 4,343,125 4,353,710 3,653,944 5,550,257 
Rio Grande Junction_--Oct 8,333 8.333 16,418 16,364 
Dec 1 to Oct 31--.--... 91,665 91,665 124,225 140,994 
Rilo Grande Southern-_._Nov 19,640 18,174 71,835 214,209 
July 1 to Nov 30_-_---- 95,875 99,819 223 379 228,174 
St Louis Southwestern_Nov 164,664 167,193 27178,443 250,120 
July 1 to Nov 30_-.-.--- 839,206 829,401 27516,533 2£721,288 
Texas Central _........ Ov 2,584 2,584 60,635 41,751 
July 1 to Nov 30_____. 12,920 12,290 162,095 155,594 
Tol & Ohio Central-_--_-_- Nov 41,205 42,558 270,555 27116,547 
July 1 to Nov 30_.---.- 201,075 206,531 2651,995 7588,058 
Toledo Peo & Western Dec - 23,568 24.711 zdef1,127 szrdef2,742 
July 1 to Dec 31_..... 140,945 143,171 29,506 29,851 


ec After allowing for miscellaneous charges and credits to income. 

d These figures are after allowing for other income and for discount and 
exchange. The sum of $10,000 is deducted every month from surplus and 
placed to the credit of the Renewal Fund. 

hk Fixed charges Include taxes amounting to $138,691 for Nov. 1908, 
against $52,000 in 1907, and additions and betterments of $66,737 this 
year, against $70,672; from July 1 to Nov. 30 taxes were $556,640 In 1908, 
against $262,636; additions and betterments were $216,442 for the same 
period, against $335.398 the previous year. Prior to July 1907 It was the 


practice to include these items In the expenses, 
z After allowing for other income received. 
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Miscellaneous Companies. bye Latest Gross Earnings. Jan. 1 to latest date. 
eo : 
Prides ee os aaa cee Road. Week or Current Previous Current Pre vious 
Year. Year. Year. Year. OER. re oe oer. ear. 
Roads. $ $ $ $ i $ | $ $ $ 
Abington & Rockland Elec Tampa Elec Co____|November 49,176) 45,736 502,509 475,284 
Lt & Pow Co_b_____- Nov 5,873 5,606 2,762 2,840 | Toledo Rys & Light_|November_| 219,761) 220,019) 2,302,658| 2,328,255 
Jan 1 to Nov 30_.--__. 51,657 47,065 20,257 17,726 | Toronto Railway ___|Wk Jan 16| 65,935 59,976| 151,578} 140,906 
Buffalo Gas Co______.. he seh oes obles oe © <r S Twin City Rap Tran_|ist wk Jan| 117,399 105,421} 117,399} 105,421 
eS PM ices madcoe |” bitumen 44,225 39,544 | * aby rt El Ry | 
Cumb Tel & Tel Co_b-..Nov 535,062 535,794 248,131 233,753 Three tube Hines Wk Jan 2_| £13,195 £11,790 
Jan 1 to Nov 30... ... 5,606,157 5,395,830 2,393,742 2,088,653 Metropolitan Dist_|Wk Jan 2. £9,618 £8,733 Pe eee ete 
Cuyahoga Tel Co__._--- Nov 68,845 67,079 38,656 34,062 U Weed Beare i ee) Be eee) Reet suwdeanl  lLakewe 
merara E fo j 4,566 nite s of San Fr|November | 574,522) 449,732] 6,251,865| 4,261,829 
Demerara Elect Co... .-Nov 332i: |= 47'781 46°145 United Hys of St 1... December | 910,288) 870,002/10,593,165|10,828,737 
Ed El Co, (Brockton).b-Nov 22,627 20,722 12,842 10,655|— FE ae eel eee Seems |,_Sengees 
Jan 1 to Nov 80_----.-. 193,160 176,563 86,254 77,274 a These figures include receipts for four days of December in both years 
Fall Riv Gas Wks._b_._--Nov _—_ 35,789 36,340 12,310 11,578 ¢ These figures are for consolidated company. 
Jan 1 to Nov 30_..--- 375,589 358,514 152,056 142,+02 5 4 ; : 
Houghton Co El Co_b..Nov 27,566 25,804 17,059 15,130 | | Street Railway Net Earnings.—The following table gives 
Jan 1 to Nov 30__-_-- 218,473 «= 222,474 107,524 += 110,291 | the returns of STREET railway gross and net earnings 
Keystone Teleph Co_a_. Nov 88,377 88,120 45,676 40,040 | reported this w . oi s i ; 
July 1 to Nov 30._.__- 439/383 437,280 221,928 205.469 # f s week. A full detailed statement, including all 
Lis dndeteeb &5..Mos 00.006 ‘a baa ‘aber 13.265 | /0@ds from which monthly returns can be obtained, is given 
Jan 1 to Nov 30...... 308/041 285/297 121/299 118,437 | Once a month in these columns and the latest statement of 
g Mexican Lt & PowCo--Oct 519,651 451,096 392,685 276,741 | this kind will be found in the issue of Nov. 28 1908. The next 
g Mex Tel & Tel Co— 4 f ze will appear in the issue of Jan. 30 1909. 
Mch 1 to Nov 30.-...- 282,625 293,397 126,919 134,200 =nthahe Barking 3th Raneie 
Minn Gen Elec_b_.._--- Nov 103,751 92,814 63 ,638 52,584 Current Previous Current Previous 
Jan 1 to Nov 30__.-__- 903,157 828,976 496,296 428,180 Year. Year. Year. Year. 
Pacific Coast_.___..__- Nov 489,899 670,778 70,844 96,412 Roads. $ $ $ $ 
July 1 to Nov 30_-_---. 2,877,808 3,699,702 462,545 649,318 | Aurora Elgin & Chic__.__Dec 109,578 109,596 47,025 47,298 
Victor Fuel Co_b_____-_- Nov 213,335 238,057 42,541 62,075 July 1 to Dec 31______ 781,045 783,222 372,294 369,472 
July 1 to Nov 30_----- 930,560 1,167,469 195,472 274,168 | Binghamton Ry Co__._-_Nov 24,823 23,452 8,996 8,370 
—_— Boston Suburban Elec— 
a Net earnings here given are after deducting taxes. 2 p 
b Net earnings here given are before deducting taxes. Oct 1 to Dec 31-_-._. 195,808 189,549 48,961 29,320 
g These results are in Mexican currency. a & He og ner ss avnne 8,085 1,318 1,301 
an o Nov 30_-___-- 4,304 111,997 30,090 35,520 
Interest Charges and Surplus. Cape Breton Elec Co_b--Nov _21,789 23,384 10,476 10,887 
“Ge ~ &C.— “Gun, of sas" A Jan 1 to Nov 30.__.__- 225,777 225,260 94,740 85,278 
elgg rig a ven S | Central Penn Trac Co..Dec _ 61,081 59,528 15,994 11,854 
LES, Year. row: “—. ‘ e ig Jan 1 to Dec 31_-.-_- 708,294 739,619 151,356 149,391 
Abington & Rockland Elec Dallas Electric Corp-b--Nov 105,194 103,206 38,839 40,960 
Lt & Power Co..-..-..- Nov 328 465 2,434 2,375 | El Paso Electric Co_b__Nov 47,597 46,431 12,913 15,758 
Jah 1 to Nov 30..-.-.-.. 3,140 3,988 17,117 13,738 Jan 1 to Nov 30___-_. 479,029 455,900 127,867 118,460 
Cumb'I'd Tel & Tel Co__Nov 44,638 38,244 203,493 195,509 | Galv-Hous Elec Co_b_-_Nov 104,446 89,740 44,85 36,066 
Jan 1 to Nov 30__._-.- 430,894 430,918 1,962,848 1,657,735 oy gy Oa tata 991.448 9631224 408412 339 's83 
Cuyahoga Teleph Co_-_--~Nov 11,283 11,250 27,373 22,812 | Houghton Co Trac Co_b-Nov 21,591 19,816 9,528 7,455 
Ed Elec Co, (Brockton) - Nov 3,268 1,417 9,574 9,238 Jan 1 to Nov 30_____- 240,742 230,176 103,245 92,963 
Jan 1 to Nov 30_----- 23,962 12,784 62,292 64,490 | Jacksonville Elec Co_b_.-Nov 36,882 31,171 16,683 11,128 
Fall Riv Gas Wks- ----- Nov 2,541 2,094 9,769 9,484 Jan 1 to Nov 30___-__- 391,871 359,149 151,710 141,323 
Jan 1 to Nov 30_---_- 20,029 18,152 182,027 = 124,650 | Lexington & Interurb--_Nov _ 46,098 42,988 13,127 14,823 
Houghton Co Elec Lt_-Nov 5,389 3,781 11,670 11,349 Jan 1 to Nov 30_-...- 566,418 516,355 197,748 185,900 
gan 1 to Nov 30_----- 44,1738 34,998 63,351 75,293 | Montreal Street Ry_._._Dec 304,884 294,640 99,066 102,330 
Lowell Elec Lt Corp___.Nov 3,572 4,226 12,525 9,039 Os: fb th: Deo $1... 935,071 902,723 377,776 363,201 
Jan 1 to Nov 30_.-.-.. 38,119 33,152 83,180 85,285 | Nor Ohio Tr & Lt______ Dec 160,454 147,862 ( 65.576 
g Mex Lt & Power Co_--Oct 208;000 160/000 1845685 116.741 nt oe tee Sk 1,890:473 1,909'061 Ri t++4 $13 306 
Minn Gen Elec Co_-_---_- Nov 33,444 26,674 30,194 25,190 | Nor Texas Elec Co_b.__Nov 3.28 56 5 
Jan 1 to Nov 30.._-_- 332,043 256,035 164,253 172,145 | Sonat @ Dauph oe a? wh a cee a vesanee 
Viotor Fuel Co......... Nov 17,229 21,297 31,324 48,794 |. May 1 to Dec 31______ Mie a: A NS sce 
Nov ” g 2 912 752 Reet i oe oes ne oe ee 
ee eet econ 87,011 99,706 136,822 212,752 | Seattle Electric Co-b-.-Nov 398,795 — 369,585 162,116 146,959 
g These results are in Mexican currency. Jan 1 to Nov 80---__- 4,100,947 3,740,066 1,624,128 1,503,879 
z After allowing for other income received. Tampa .enE Co >. ..-Nov 49,176 45,736 17,763 17,930 
Jan 1 to Nov 30__-__-_- 502,509 475,284 163,851 123,980 
STREET RAILWAY AND TRACTION COMPANIES. United RRs ofSanFran.Nov 574,522 449,732 258,189 130,248 
A Whatcom Co Ry & Lt-b.Nov 32,971 33,342 14,277 14,859 
Latest Gross Earnings. Jan. 1 to latest date. Jan 1 to Nov 80___--- 324,897 = 821,273 = 183,790 =: 137,832 
Name oO ea 
Road, , Week or | Current | Previous| Current | Ffrevious a Net earnings here given are after deducting taxes. 
Month. Year. Year. Year. Year. b Net earnings here given are before deducting taxes. 
| § $ $ Interest Charges and Surplus. 
American Rys Co__-|December | 237,419) 231,671] 2,798,096 2,940,673 : 
c Aur Elgin & Chi Ry|December | 109'578| 1093596| 1,398'930 1:415/992 —Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Bangor Ry & Elec Co|October __| 41,445) 41,025)  -_-_.. | __/__- Current Previous Current Previous 
Binghamton Ry----- November | 24,823) 23,452) --__-__- sissslieel Mais Year. Year. Year. Year, 
Birm Ry Lt & Power|November_| 188,414) 202,141) 1,968,510 2,020,031 Roads. $ $ $ 5 
Brockton & Ply StRy|November 8,331) 8,025 114,304 111,997 | Aurora Egin & Chce__-__Dec 27,996 28,034 19,029 19,265 
Cam uey Co. aa October. - - 11,284) 9 8:962 2 424 902.975 July 1 to Dec 31_.-..- 166,478 166,583 205,816 202,889 
ape Breton ec Co_|November ° | 23,38: 225,77 225,260 Tn ty ~ 
Central Penn Trac_--|December | 61,081} 59,528) 708,294, 739,619 | Binghamton Ry Co----Nov 5.248 $200 248 101 
Charlest Con Ry G&E|November_| 63,912) 62,550) 689,461 653,021 | Boston Suburban Elec— em s 
Ghicago Rallwa, a Go. Samoa ni 098,542) 037.041 965-953 geass Oot t 6 20 Si.....- 39,949 40,578 9,012 def11,258 
eve Painesv ast| November~ 858) 2,478 9797 269,414 x Plym St Ry__.Nov 2,119 2.226 >f.801 ‘f 92 
Dallas Electric Corp_|November | 105.194! 103,206) _______ eee Brees @ 1 de ee 23,176 23.369 ae x tr oi th 
Detroit United Ry .-|1st wk Jan| 121,007) 111,879} 121,007, 111,879 | G, 6 Breton Electric Co.Nov 4.806 4 aan 5.580 6.044 
Duluth Street Ry-.-list wk Jan) 16,144) 14,767/ 16,144, 14,767 | “@PE Rell ceric 0-8 52'458 50'980 42'282 34°298 
East St Louls & Sub_;November_| 170,739 187,955| 1,837,237. 1,976,865 - thy aa igh indy regrets 1 
El Paso Electric_ _--- | November 47,597; 46,431 479,029 455,900 | Dallas Electric Corp_---Nov 28,395 29,480 10,444 11,480 
Fair & Clarksb Tr Co-_|October--- sactuaes, 33,264 322,387 801,726 | 1] Paso Electric Co_-_-_-_- Nov 7,508 6,159 5,405 9,599 
Ft Wayne & Wabash) Jan 1 to Nov 30------ 75,215 60,803 52,652 57,657 
Valley Traction Co November_| 111,794) 115,089) 1,203,884 1,167,594 |! ; : f nah pity. : 
Galv-Hous Elec Co_-|November | 104,446, 89,740| '991,448) "963,224 | Galv-Hous Electric Co--Nov 20,941 19,909 23.912 16,157 
Grand Rapids Ry Co|November_| 74,220 72.596) __....| __!___ Jam 4 00. 507 SO. ..... 212,589 197,225 193,823 192,127 
Havana Electric Ry-;Wk Jan 17) 36,753) 32,558! @107,797| a104,179 | Houghton Co Trac Co___Nov 5,835 4,776 3,693 2,679 
Hosen Rapid baseen : es Bae Jan 1 to Nov 30_----- 51,274 49,966 51,971 42,997 
Dang Oo. =... i\October --| 34, 207; 316,558 301,785 anksony Sle Yo_Nov ‘ An 
Houghton Co Tr Co__|November | 21,591; 19,816) 240,742 230,176 J er “gy ty oe — e308 oF 771 so'sia ws har 
. ’ {ilinois Traction Co_.|November_| 360,679; 335,889! 3,712,953) 3,427,210 de Baca guics SS epgmmoneg 5 pies, sted pri by pie yer 
Jacksonville Elec Co_|November | 36,882) 31,171) 391,871, 359,149 | Montreal Street Ry.---Dec = 28,026 28,334 71,040 73,996 
Kansas City Ry & Lt/November_| 543,514) 518,424| 5,698,450 5,518,229 Oct 1 to Dec 31_----- 82,468 83,254 295,308 279,947 
Knoxville Ry & LtCo'November_! 47,968) 50,713 522,149! 549,745 | Nor Ohio Trac & Lt___._Dec 43,999 43,362 30,307 22,214 
roy 4 ee ee ee eee ovens Pees! “<athucn| |. gavuws Jan:2 to-Dee 31_...25 526,532 513,242 277,517 300,064 
ex & Inter Rys Co__| November 46,098 12,988) 566,418) 916,355 . cre EAS y RK i. pe 
Little Rk Ry & ElCo.November_| 59,091, 57.754) 610,195, 581.543 | Nor Texas Electric Co--Nov 14,915 14,102 22,736 22,081 
Memphis Street Ry_._|November_) 136,376) 125,979) 1,484,286) 1,471,071 | Schuyl & Daugh Tr Co-_-Dec ee (ew nei OE Rae FD 
i ad Sige & permet ad ¥ oterkes 228,970) 2,572,842) 2,714,056 May 1 to Dec 31------ 6,522 eee ee See? eu 
Milw Elec Ry t Co November_| 387,234) 326,953) 3,538,735, 3,488,990 ‘ e Electric Co_____ Nov 95,797 83,766 6 9 
Milw Lt Ht & Trac Co November-’ “63.205, “63,083, 700,472)” "766,632 ome TT a hers... 9315619 789/971 6921309 713/908 
ontreal Street Ry - -| x Jan i 5, | 52 256 52,593 144,937 = = x ' ; 
Nashville Ry & Light/November.. 138599 139/559) 1,447.947| 1,438'160 | Tampa Electric Co____- Nov 4,414 a Poe 13,349 16,973 
NJ & HR Ry & FyCo|December | 38,518) 33.236 537.768 482051 Jan 1 to Nov 380------ 30,391 13,115 = 183,460 = 110,865 
North Ohio Tr & Lt_|December | 160,454] 147,862] 1,890,473) 1,909,061 | Whatcom Co Ry & Lt--Nov 8,861 7,571 5,416 7,288 
North Texas Elec Co_|November | 93,282) 83,568} _______- ngs Jan 1 to Nov 30. -.c.. 86,843 78,432 46,947 59,400 
Norf & Portsm Tr Co|/November_| 156,732) 202,006! 1,708,762) 2,437,818 -—— 
Northwestern Elev --|December _| 189,197) 164,235| 1,956,014| 1,755,035 z After allowing for other income received. 
Oakland Traction Co_ October --| 242,506! 251,958) 2,324,992| 2°310.498 
ortian y o November oa 998) 3,964,885) 3,641,839 
Porto Rico Rys Co__;November_| 32,745) 30,947; 342,611) 319,408 4 
Rilo de Janeiro Tram ANNUAL REPORTS, 
Light & Power_...|November_| 627,640) 540,128) 6,519,384| 5,721,993 
Soe tMo) Hy Ltl | 74x400| 72.411) 747,784) 667.450 | Annual Reports.—An index to annual reports of steam 
“ Heat é Power Co- December 83,259! 74,172) 909,965! 870,286 | railroads, street railways and miscellaneous companies which 
ao Paulo Tr Lt - November_; 194,993) 182,794| 2,059,139) 1,897,338 i i 1c edi ; 
Savannah Electric Co October ._| 51,071| 51.313| -'486.868| '497°713 | DAVE been published during the preceding month will be 
Seattle Electric Co-.- November 398:795| 369°585| 4,100,947 3,740,066 | given on the last Saturday of each month. This index will 
South Side Elevated.|December _| 192,276) 185,671| 2,130,180) 2,006,530 | » of j rts in the issue of the ‘‘Chronicle’”’ in which 
Sou Wisconsin Ry Co! November. 12,767) 12,504! 142,933 141,315 not include as ay The latest ind rill be f qi. th s 
Springf’d(Ill) R&L Co November_| 78,958| 77,100; -.-_-.| _..__- it is published. e iatest index wl e found in the issue 
Svracuse Rap Tr Rv_ September | 119.110) 119,078! _962.598' 933.122 | of Dec. 26. The next will appear in that of Jan. 30. 
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Atlanta Birmingham & Atlantic Railroad. 
(Report to Stockholders on Receivership Jan. 5 1909.) 


A printed statement has been sent to the stockholders 
containing a report by President H. M. Atkinson regarding 
the receivership and reports on the road made, respectively, 
by P. J. Flynn, traffic manager of the Delaware Lacka- 
wanna & Western RR., and H. A. Parker, who for 
over thirty years was connected with the Rock Island RR., 
latterly as Vice-President and Chief Engineer. The latter 
reports were made at the instance of large security holders. 

President Atkinson, under date of Jan. 5 1909, says in part: 


Receivership Outlook.—The directors deemed the receivership necessary 
in the interest of all the stockholders and creditors because sufficient 
money had not been earned to meet the interest on the first ‘mortgage 
bonds and payments on account of principal and interest of equipment 
trust obligations maturing Jan. 1 1909. October 1908 was the first full 
month that the completed mileage of the A. B. & A. was operated. The 
panic conditions of the past year not only delayed the completion of the 
road, but seriously affected its earnings, making it impossible to meet the 
obligations mentioned above. The earnings of the road are now increasing 
rapidly, and it is believed that the receivers will be able to build up its 
earnings within a comparatively short period, so that plans can be worked 
out providing for all its obligations and stockholders. 

Earnings for the Five Months ending Nov. 30 in 1908 and 1907. 

Five Moniths— 1908. 19 
Gross earnings from all sources--.-....-..-------- $882,369 
Operating expenses- - 586,411 


$844,194 
604,049 


Total net income. ........«.. $295,958 $240,145 

In accordance with contract dated Nov. 1 1907, between the Atlantic 
& Birmingham Construction Co. and the railroad company, the con- 
struction company as part of the expenses chargeable to it, on account 
of the unfinished condition of the work and the interference by its work 
with the operation, paid each month from Nov. 1 1907 to Nov. 1 1908 
to the railroad company the portion of the operating expenses that equaled 
the excess of the total operating expenses above 70% of the total operating 
revenues. This contract terminated on Nov. 1 1908 and not until then 
did the railroad begin its regular independent operations. The steady 
increase in earnings is encouraging, and it is believed permanent. The 
road is only just in position to take advantage of its opportunities. Under 
the protection of the Court and the aid which the receivership will afford, 
it is confidently believed that the road will work out in satisfactory shape. 
Compare V. 88, p. 156, 99. 


P.J. Flynn. in a report to Percy R. Pyne oni Dec. 9 1908, 
said in substance: 


General Conclusions.—I firmly believe that the financial success of the 
enterprise is fully assured, and that, with no great stagnation of industry, 
the revenue of the road ought to reach $6,000 per mile between now and 
Jan. 1 1910 and continue increasing perceptibly thereafter. The founda- 
tion for a good passenger traffic appears to be well laid. Before going 
South I wondered what the roads reaching the lumber tracts would do for 
traffic after the lumber had disappeared. I found that other traffic, 
principally cotton, had succeeded the lumber. 

Trajfic.—Fully 90% of the general traffic offering at present is directly 
or territorially competitive. evelopment of considerable traffic strictly 
local to the road has been retarded during the a by lack of transportation 
facilities. It is said that no railroad in the South passes through a more 
fertile country and, moreover, that there is scarcely a product of the 
South that is not reached by this road. The principal commodities now 
being handled are cotton, lumber and naval stores (turpentine and resin). 
Georgia ranks second as a cotton producing State, Texas first. Cotton 
dealers say that the A. Bb. & A. RR. reaches the best cotton sections of 
Georgia and Alabama. 

The Birmingham Coal & Iron Co. (V. 87, p. 1665) composed of interests 
friendly to the A. B. & A. RR., owns over 40,000 acres of the best coal 
lands and over 3,000 acres of the best ore lands in the Birmingham district. 
It is estimated that the coal lands will yield 10,000 tons of coal per acre. 
This company also owns two blast furnaces near Birmingham capable of 
producing 10,000 tons of iron per month. The coal mines, the iron mines 
and one of the furnaces are in partial operation. It is expected, however, 
that with the full resumption of commerce a large tonnage will flow from 
these industries to the A. B. & A. RR. to say nothing of the participation 
of the road in similar traffic from other like industries in the district. 

The importance of Brunswick as a port and the necessity of maintaining 
the Brunswick Steamship Line as a connection of the A. B. & A. RR. 
cannot be over-estimated. When sufficient quantities of cotton, grain 
and other commodities for export can be attracted to the port of Brunswick 
Ocean service will be assured and Brunswick will then receive a share of 
the export business now moving via other Southern ports. 

I firmly believe that the financial success of the enterprise is fully assured 
and that, with no great stagnation of industry, the revenue of the road 
ought to reach $6,000 per mile between now and Jan. 1 1909 and continue 
increasing perceptibly thereafter. 

Character of Road.— Road single track, not equipped with block signals. 
As a general proposition the right-of-way has a total width of 100 feet; 
very little of it has been fenced . The soil throughout considerable of the 
eastern mileage is of such sandy gravel nature that good track can be 
maintained without the use of other ballast. Al! of the new part of the 
road, that west of Montezuma, has been laid with 80-lb. rail. East of 
Montezuma the weight of rail varies at intervais, from 56 to 80-lbs., all of it 
being in good condition. All road-bed and track east of Manchester is in 
good condition. The road-bed of the new line, Atlanta to Manchester 
and on to Pelham, is unsettled and soft in spots, not having had time 
to become settled; considerable filling up and ballasting, common to all 
new roads, must be done here and there throughout this section. 

All the work and facilities of the new line—Montezuma west—appear to 
have been well aimed and directed, everything being modern, substantial 
and complete in every detail. While the latter is not true of the old line 
in all respects, the expectation is to bring it to the same degree of per- 
fection as occasion may suggest. The maximum grade of the road is such 
that the locomotives assigned to each division can maintain their train 
tonnage ratings thereover without assistance or being obliged to reduce 
tonnage. Passing tracks are of ample capacity. 

Roliing Stock.—The present style of locomotives, 
well adapted to the requirements. 
have to be increased soon. 

The general shops built at Fitzgerald are wholly adequate. 

The passenger equipment is new and modern in every respect: the supply 
could be increased to advantage. The condition of equipment generally 
is good. The present freight equipment ‘should care for $50,000 additional 
business. 

Terminal Properties.—The terminal property of the company at Atlanta 
(Compare Georgia Terminal Co., V. 88, p. 158), comprising about 200 
acres, is well situated,and ample to meet all future requirements. Suf- 
ficient of it has been improved to take care of a good volume of freight 
traffic. The company is now receiving about $30,000 per annum from 
tenants on the property who have not been disturbed to date. The com- 
pany uses for passenger traffic to and from Atlanta the Union Depot 
of the Western & Atlantic Seaboard Air Line, Louisville & Nash- 
ville and Georgia railroads, under the usual form of contract. 

The Brunswick terminals (land and water) cover a large area, and 
additional land has been procured for future development. The whole 
layout, including the city freight and passenger stations, is well located, 
and a belt railroad, owned by the company, reaches the principal industries 
and wholesale houses, also a large acreage of unoccupied land suitable 
and available for industrial purposes. The facilities already installed, 
consisting of tracks, docks, covered merchandise piers, and storage ware- 
houses, are substantial and complete in every respect. Already the large 
warehouses and other storage facilities are over-taxed with freight awaiting 
water furtherance because of the insufficient service of the Brunswick 
Steamship Co. The company is not yet operating to Birmingham over 








road and switching is 
The supply of road locomotives will 


its own rails, using the tracks and terminals of the Louisville & Nashville 
RR., connecting at Pelham, Ala., 19 miles from Birmingham. 

The company has terminal property in the city of Birmingham con- 
veniently located and ample for all future requirements. 
V. 88, p. 156.) 

Reouvirements.—The opening of the new line through a territory ex 
ceedingly rich in natural resources and now awaiting active development 


(Compare 





must of necessity call for additional outlay on the part of the company 
such as tracks to industrial plants locating, switching service, station 
facities, &c., and this before receiving any returns from traffic. 

Operating Ratio.—Prior to Nov. 1 last the percentage of expense to gross 
revenue had reached as high as 78%; ultimately the percentage should be 
reduced to 68 or 69%. 


H. A. Parker, under date of Dec. 22, says in brief: 


You have certainly built a good road and your company has also strength- 
ened itself by securing large and convenient terminals at the three terminal 
points of Atlanta, Birmingham and Brunswick. It does not seem possilbe 
that your company will find it necessary, in this generation at least, to 
issue bonds as most old companies have done or are attempting to do, in 
order to secure funds for ‘‘betterments’’, these ‘‘betterments’’ consisting 
of the cutting down of grades; the elimination of curves, the replacing of 
temporary structures with permanent ones; sometimes double tracking; 
but more frequently the securing of additional terminals. Again it seems 
to me that your company is strong in the fact that it is in a position to 
control absolutely the movement of a large volume of traffic originating 
in the coal and iron fields of Birmingham; that it is so situated as to handle, 
as cheaply and more ee i than your rivals, the cotton and other 
staples from probably the most fertile sections of Georgia and Alabama; 
and because with the completion of your line into Birmingham and its 
various connections at that place, there will be little temptation or occasion 
to build extensions and branches for self protection. 

While it seems probable that you will some day desire and in time will 
control a line to some port on the Gulf of Mexico, still, with its three term- 
inals, Atlanta, Birmingham and Brunswick, and with steamship lines of 
adequate capacity from the latter place, the A. B. & A. will be in a position 
to sustain itself and rest from further construction if its owners so desire. 

The completion of your road from Pelham to Mulga—about 29 miles— 
seems essential if the best results are to be secured: as by this line you secure, 
wet x} into your own coal fields. (Alabama Terminal RR., see V. 88, 
p. 156.) 

It is my deliberate judgment that unless the present business depression 
has come to stay, which few expect, A. B. & A. must soon come into its 
own, and furnish abundant reasons for its existence and justify the hopes 
of its builders.—V. 88, p. 156. 


Interborough-Metropolitan Co., New York. 
(Statement for Year ending Dec. 31 1908.) 


At the annual meeting on Tuesday President Shonts said 
to the stockholders: 


The net results for the year were about the same as last. The physical 
condition of the property was not only maintained but improved. The 
Metropolitan Street Railway lines are also showing improvement now. 
As their operation is in the hands of receivers, results are not included in 
our statement. I am glad to say that the conditions on all the lines seem 
to be growing better. 

Your equity in the property of the Interborough Rapid Transit Co. is 
gradually increasing in value. The increase in earnings for October of last 
year amounted to $70,000, for November $150,000 and for December 
$264,000. While this increase began in October, owing to the business de- 
pression during the greater part of the year, and consequent curtailment of 
travel, the results for the calendar yea: are practically the same as in the 
previous year. So far as the Metropolitan system, operated by the re- 
ceivers, is concerned, it was also affected during the summer months by 
the business depression, but began showing better results about the same 
time as the Interborough Rapid Transit Co. did, the increase for October 
being $22,700, for November $36,000 and for December $101,000. 

The operating expense of your company for the year ended Dec. 31 1907 
was $212,184; for the year ended Dec. 31 1908, $190,641; a reduction of 
$21,543. At the present rate it has been reduced,so that for the current 
year it will not be over $75,000, making a further reduction of $115,641 
from last year. 


After the meeting President Shonts talked in a general 
way about the course to be pursued with reference to the 
pending foreclosure proceedings against the Metropolitan 
Street Railway, saying that if the company thought that 
money could be made by preserving its interest in the Metro- 
politan Street Railway stock, arrangements would probably 
be made to buy in the property at foreclosure sale. “If we 
don’t think, under the reorganization, it would be advisable 
to retain control of the property,” he added, ‘‘we shall let 
our interest go.” 

While the figures have not been officially given out, the 
results for the year are understood to be approximately as 
follows: 

INCOME ACCOUNT FOR CALENDAR YEARS ENDING DEC. 31. 











Receipts— 1908. 1907. 
Dividend at rate of 9% per annum on 339,128 shares 

of Interborough Rapid Transit Co. capital stock $3,052,152 $3,052,152 
Divs. aggregating 314°% on 427,400 shares of 

Metropolitan Street Ry. Co. capital stock...... -----_-- 1,495,900 
Interest on bank balances, loans, &c___..-.----- 295,892 205,509 

SN i en ae bam a Bk ee ae $3,348,044 $4,753,561 

Disbursements— 
Interest on $67,825,000 Inter-Met. 444% coll 

IE ES Bia amis ots aide Seater oe 052,152 $3,052,125 
Divs. aggregating 214% on Inter-Met. pref. stock. -_____-- 1,143,500 
a a an kinn ne oe wie emce seus 190,642 212,184 
IN 2 u S 6 e ndeta ais oo wads ke ee. Sa ee 104,251 103,760 

RE ORE, |e ee ed EE $3,347,045 $4,511,569 
0 a te are 9 $241,992 
Su_plus, bal. of income account Dec. 31 1907____ 766,916 524,924 

Total surplus moOO, Bt 29GB oe es ccnmah $767,915 $766,916 


—vV. 86, p. 1285. 


Monongahela River;Consolidated Coal & Coke Co. ,Pittsburgh. 
(Report for Fiscal Year ending Oct. 31 1908.) 


President Geo. W. Theiss on Jan. 11 1909 writes in sub- 
stance: 

Financial.—There was a net decrease of $205,385 during the year in 
indebtedness as follows: 
Decrease in first mortgage bonds, certificates of indebt- 

edness, car trust notes and mortgages_-_________-- $575,226 








Decrease in current liabilities—accounts and bills 
B.A WE ae 4 ak ak Go a bo ha wel 516,386 $1,091 ,612 
eee Gegecoane ih mwick embetes <3... hein nn cece dcbedcu 886,227 
Fe OC a is an is ainsi dhe ota cartes esi I de ae ~~ $205,385 


On Dec. 26 1908 we retired from the sinking fund 175 first mortgage 
bonds, leaving outstanding $8,036,000. 

Insurance Fund.—An insurance fund of $200,000 has been accumulated, 
which,» with the monthly premiums accruing, is deemed sufficient to meet 
all future fire and marine losses. 

Coal Production and Sales.—Considering the general business depression 
and the low-water period over seven months from June i 1908 to Jan. 7 
1909, during which time no coal was shipped, our production and sales 
have been fairly well maintained, as will be seen by the following: 





Year ending— Oct. 31 1908. Oct. 31 1907. 
PromueUems.. . cnctia asad saccws 6,096,110 tons 7,454,157 tons Dec.18% 
WOO LG be seed eee eee ..--6,044,307 tons 8,339,114 tons Dec.27% 


While river conditions during April and May were very favorable for 
boating, we had no coal to Ship because of the temporary suspension of 
mining operations. This resulted in a shortage of coal in our Southern 
markets, which made it necessary to secure supplies by rall from West 
Virginia, Kentucky, Tennessee and Alabama, to take care of our contracts 
and trade; and this alone diminished the sales of our own coal to the 
extent of about 400,000 tons, 
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Condition of Property.—The property has not only been fully maintained 
but in the main materially improved. As old mines are exhausted, new 
mines are developed according to modern methods, with a view to increased 
production at a minimum cost. At New Orleans we have, during the past 
two years, installed modern coal-handling machinery for transferrion coal 
from the river barge to the bunkers of the oe oo ey an at a cost of about 
$100,000, which has resulted in a material saving of labor and time. 

Coal Lands.—Our acreage of Pittsburgh Coal is being well maintained. 
Oct. 31 1907, 30,245 acres; Oct. 31 1908, 29,630; acres; reducti n for 


year 615 acres; mined during year, 729 acres; acquired during year, 114 
acres. 
EARNINGS, &C., FOR YEARS ENDING OCT. 31. 
1907-08. 1906-07. 1905-06. 

See meme (6008) 2. es. oS 2$5,985,486 7,321,961 6,509,737 
EES WAASIN ORE? ROE IL $2,320,860 $3,277,083 $2,286,356 
Less— Maint. & repairs on river craft_ 432,530 497,509 387,954 

Depreciation charged off_-__..--- Y824,009 353,678 319,008 

nny O08 OUGl TEINOG. wc ccc < wedase 497 407 442,932 

Interest on bonds, &c.-......--- 588,355 610,745 612,961 


eh edie s dati we nae. . aspen « 57,595 70,881 
Fire insurance fund, surplus------ 
Coal sinking fund, surp/us_--_--_-- 103,365 

Dividend on preferred stock------ (24 %)475,000 (7) 700,000(4 44) 450,000 


$2,319,894 $2,914,027 $2,283,736 
sur. $966 sur.$363,056  sur.$2,600 


x The Ohio Valley Coal & Mining Co. also mined 110,624 tons in 1908, 
against 132,196 in 1907 and 127,399 in 1906. 

y Depreciation, $824,010 in 1907-08, includes: Depreciation on mine 
Squipment, $207,631; depreciation on river craft, &c., $390,364; depletion 
on coal acreage, $226,015. 

2 Dividends in 1907-08 include 34% paid July 1908 and 14%% payabl 





€ 











Jan.1909. See annual report for 1906-07, V. 85, p. 1575 and V. 85, p. 1465 
BALANCE SHEET OCTOBER 31. 
1908. 1907. | 1908. 1907. 
Assets— $ $ | Liabilities— $ $ 
Cash on hand, &c. 347,837 410,565 | Preferred stock_-_10,000,000 10,000,000 
Re-investment fund }Common stock.-.20,000,000 20,000,000 
with trustee _-___ 63,755 ste 5 eee 8,211,000 8,595,000 
Bond sinking fund 199,804 244,271 |Certificates of in- 
Bonds purch. from | debtedness- ----. 1,440,000 1,560,000 
re-Invest.fund.. ...... 325,836 |Car trust notes... 286,000 330,000 
Bonds purchased _ 48,142 63,820 | Mortgages -_----- 172,834 200,060 
Certs. of indebts. Accounts and bills 
eee 65,329] payable _-__--- 1,257,521 1,773,907 
Accts. & bills rec. 2,291,632 3,319,375| Fire insurance fund 
Stks.&bds.oth.cor. 496,083 496,858| surplus -.-.---. 95,239 93,728 
Def.chgs.agst.oper. 42,128 12,774| Coal sinking fund, 
Coal on hand..--_-_ 1,636,971 1,179,864| surplus -.__--- 104,761 103 ,365 
Supplies on hand. 80,186 186 ,935| Undivided profits. 2,101,708 2,325,742 
Lumber, &c.,sup. 482,579 482,141 
Empty coal boats. 115,344 261,896 
Investments ----- 37,864,602 37,925,372] 
inion mae 43,669,063 44,981,803| Total_._...---- 43,669,063 44,981,803 


—V. 87, p. 616. 


Standard Cordage Co., New York. 


(Report for Fiscal Year ending March 31 1908 and Haljf-Year 
ending Sept. 30 1908.) 


President Charles Wilson, New York, Jan. 5 1909, says: 


General Resulis.—At the last annual meeting, I pointed out the difficulties 
under which the company was laboring in endeavoring to make both ends 
meet, such as competition, the maintenance of a half-dozen plants while 
only one was in operation, the depressed state of business, and last, but 
not least, the burden of paying interest on $2,806,000 first mortgage 5% 
bonds. These conditions still exist, although business generally is now 
on the mend. The cost of maintaining the plants that are not in operation 
amounts to approximately $34,000 per annum, and besides this of course 
the interest on the bonded debt covering these idle plants is very large. 
The Sewall & Day mill in Boston is the only one running, and as its capacity 
is quite sufficient to take care of the company’s business, it will readily 
be seen that a sale of the idle plants would be of the greatest advantage. 

The deficit for the year ended March 31 1908 was $213,148 and for the 
six months ended Sept. 30th 1908 was $178,044. A large part of this 
was occasioned by the shrinkage in the market value of the company’s 
supply of raw hemp, and in its stock of manufactured goods, inventories 
having been figured at the present low prices. Expenses have been 
reduced to a minimum, the salaries of the administrative officers being 
more than cut in two. 

The results of operations for the past year and a half are far from en- 
couraging. It is hoped, however, that the advent of good times will not 
only result in a largely increased output at better prices, but will permit 
of the sale of some of your idle properties on advantageous terms. Great 
care has been given to maintain a high standard in the company’s products 
and our brands are constantly growing in favor. 


INCOME ACCOUNT. 
6 mos. end. 12 mos. end. 11 mos. end. 








Sept .30 a aie ag a a 
Net trading loss before depreciation _ 91,239 54,671 12,506 
Add—Maint. of non-operative mills_ 17,844 34,010 14,044 
eR a Shas cea ans eee 70,150 140,300 140,300 
179,233 228,981 166,850 

Deduct—Divs. from Cannabis Mfg. Co. 
and interest rec. (net)........-..- ai,190 15,832 62,252 
RONEN vie! cna a, ho os Relea as 178,043 213,149 104,597 





a Interest only. 
BALANCE SHEET. 


6 mos. end. 12 mos. end. 
Sept. 30°08. Mch. 31 ’08. 


11 mos. end. 
amos 07 








Assets— 3 
Property eccount...........6..-.-. 6,832,845 6,832,845 6,833,186 
SE IE a5 Tegra 155,097 7155,097 50,500 
Improv’ts—lInstalling new sprinkler 

system, &c., in Waterbury mill_-__- 21,482 21,482 4,127 
N.Y. office, furniture and fixtures --_- 1,213 1,213 1,031 
Materials and supplies__._._.___ 510,359 620,622 930,161 
Accts. & bills rec’ble, less reserve__ 97,736 98,155 174,627 
Government rebates on hemp__--_--- 6,664 8,783 11,738 
ERS SERUSST: Gi eae 25,777 88,550 39,949 
Advance payments, insurance and 

ee so swe oe trek Wein me eh ou 8,587 7,843 12,932 
Acareaa interest... ............6.-. RS Ee? OR amass ES SP 
Te od oe as esl a a i 391,192 4213,148 2104,597 

ea, eal ib we cksm au ech 8,051,523 8,047,738 8,16 

Liabilities— i 
CE Ses no wan ow be cin cee 2,759,786 2,759,786 2,759,786 
First mortgage bonds issued____.._- 2,805,373 2,805,373 2,805,373 
Adjustment mtge bonds_.________- 2,471,687 2,471,687 2,471,687 
Current Mabilities...............-. 14,677 10,893 126,003 

AMOR Ceiba on mana mocsents 8,051,523 8,047,738 8,162,848 


xz By resolution of the board of directors the deficit of March 31 1907, 
$104,597, was transferred to investment account; adding capital stock 
of Cannabis Mfg. Co., $50,000, and Standard Cordage Co., $500, makes 
gg ag investments on March 31 and Sept. 30§1908 $155,097.—V._ 88, 
Pp. > 





Hudson River Electric Power Co. and Subsidiary Companies. 
(Report of Stone & Webster Sept. 16 1908.) 


The report made by Stone & Webster to James R. Hooper, 
Chairman of the bondholders’ committee of the Hudson 
River Electric Power Co., has been published in pamphlet 
form. It deals with the ‘physical condition, the facilities 
for operation, the storage possibilities, the undeveloped 
powers, the business done by the companies and their con- 
tracts for furnishing power.’”’ We make the following 
abstract, which should be read in connection with the 
official statement in V. 86, p. 1097 and V. 87, p. 290: 

Description of Property.—There are two groups of properties, those in 
the Hudson Valley and those at or near Utica. he Hudson Valley 
properties are largely operated by water power, but are supplemented by 


a small steam installation of their own and by larger ones of their customers. 
The Utica system js entirely steam operated. 

Electric Plants—Water Power, Total Rated Capacity, 31,000 hk. p. 
Spier Falls (Hudson River Water Power Co.) ---.------------ 22,000 h. p. 
Mechanicville (Hudson River Power Transmission Co.) --.---- 700 * 
Schoharie Falls (Empire State Power Co.) ------------ 2,000 ** 

Electric Plants—Steam Power, Total Rated Capacity, 9,800 hk. p. 

Utica (Hudson River Electric Power Co.) yay ans an ia ‘ 
Oneida (Madison County Gas & Electric Co.)-.-.-.---------- 800 * 


Gas Pianis— Cu. ft. per day. 
Saratoga Springs (Saratoga Gas, Electric Light & Power Co.)-_..520,000 
Oneida (Madison County Gas & Electric Co.) -.--------- 50,000 


Siz Transmission Systems Connected through into Three 


Independent Groups. 


Transformers 


First Group— Miles. Volts.| Second Group— Miles. Volts. 
UNE FI ig wn wie cone he I re ... 8&4%60,000 

echanicville ------.- . 69 12,000) Utica (leased)-...---- . 29 20,000 
Schoharie Falls (incl. 17 Third Group— 

miles not In use) .... 23 12,000|Onelda --........-..-... 6 6,600 


The connection of these groups requires the construction of a new trans- 
mission line some 60 or 70 miles, giving a total distance of transmission of 
about 140 miles from Spier Falls to Canastota. The cost, with other 
necessaary chnges, will be $600,000 or more. 


Distributing Systems, Agg. Connected Load, 13,513 k.w., Operated by Co. 


Town— Connected Load. Town— Connected Load. 
Glens Falls (Hud.R.El] Co.)3,230 k.w./| Ballston ....-...------- 1,075 k.w, 
Amsterdam(Emp.S.P.Co.)3,230 ‘ Ps iin e « «dhingh eta 874 ** 
Watervliet (Hud.R.El.Co.)2,700 ‘* FSP ere a 396 “ 
SAPGRE accaneen eu cacn 1,850 ‘* |Cohoes (Hud. R. El.Co.) 158 ‘‘ 


Franchises, &c.—The company is operating under franchises in Amster- 
dam, Ballston Spa, Canastota, Cohoes (power only), Glens Falls, Oneida, 
Saratoga and Watervliet. It has franchises in the foliowing cities, but is 
not operating in them, as its lines do not reach them; Little Falls, Johns- 
town, Nelliston, Town of Ballston, New Hartford and Fort Plain. 

In the following cities the company has no franchises, but Is selling 
energy at wholesale: In Albany to Albany Illum. Co.; ‘lroy, Waterford and 
Lansingburgh, to Beacon Elec. Co.; Schenectady, Loudonville and Rotter- 
dam Junction, to Schenectady Illum. Co. (General Elec. Co.); and in 
Mechanicville and Stillwater to Half Moon Light, Heat & Power Co. 


Contract with General Electric Co.—Under date of March 11 1901 a con- 
tract was entered into which provided for the delivery of 3,500 h. p. to the 
General Electric Co. for five years from April 1 1902. This was oo 
mented by a second agreement which provided for an additional 5,000 h. p. 
for the term of 30 years from April 1 1903, in addition to that provided for 
in the original contract. After some four years it was found that the 
penalties imposed upon the Hudson River Co. were so great that there 
was no profit in the business. An agreement was accordingly made as of 
Nov. 1 1907 for a oy ge agge’ of the original contract and the taking of 
power at 6.5 mills per k. w. ‘‘for such power as you are able to furnish us 
and for such power as we desire to take, and there are to be no penalties; 
this arrangement and the suspension of the said contract to last in so long 
as you reasonably fulfil our requirements, due regard being had to your 
other customers, and so long as you do not furnish power to others than 
the General Electric Co. and its nominees in the county of Schenectady. 
It is, however, to rest solely in the judgment of the General Co. when the 
said contract, in case of any violation of the above conditions by your 
company, shall again be brought into effect.’’ [From letter of Hinsdill 
Parsons, Vice-President of General Electric Co. Stone & Webster say 
that they ‘‘hardly know whether any valid contract exists or not.’’—Ed.] 


POWER DELIVERED TO GENERAL ELECTRIC CO. 





Maximum Demand Earnings 

Net per Kwh. 

Year— Earnings. Kwh. H.P. Earn. (h.p.) (Average) 

pt aan 7 $121,435 34,127,487 8,250 $14 70 3.56 mills 
SOE io Set 148,015 40,309,881 12,850 11 50 3.68 ‘* 
i. eee 132,548 39,754,898 12,300 10 78 a <- 
FOOT waanvess 180,139 38,197,500 * * i 
19GB oaenn sce 120,954 18,608,300 * * 6.5 - 





***The General Electric Co. have absolutely refused to allow us to see 
the metres and get this information since 1906.’’—Eugene L. Ashley. 


Other Contracts.—The contract with the Utica & Mohawk Valley Ry. Co. 
under date of July 1905 runs for 20 years. It calls for 3,300 k. w., which 
can be increased in multiples of 300 k. w. on six months’ notice. The rate 
is one cent per Kwh. measured on the direct current side, or, taking losses 
into consideration, nets the company between 7 and 8 mills per Kwh. 
The Oneida Ry. Co. (part of the Utica & Mohawk Valley Ry., or, rather, 
of the West Shore System) also gets its power from the company and at a 
rate of 8 mills per Kwh. at the high tension side. These two companies 
together not infrequently make peak demands of 6.000 k. w. on the Utica 
steam plant, which has a rated capacity, when all machines are in commis- 
sion, of 6,000 k. w., but the yearly load factor does not exceed 38%. 

Auxiliary Steam t’lants.—-The company operates 8 auxiliary steam plants 
(including 5 belonging to its customers). all at a loss, the aggregate output 
and manufacturing cost for 1907 being 23,387,500 k. w., costing $225,489, 
or $.0096 per Kwh. 


Undeveloped Powers.—The?company has spent $11,000 on options and 
engineering on undeveloped water powers on Garoga Creek, with a view 
of furnishing water power to replace steam power in Utica; $43,396 has 
been expended for rights of way, &c., on transmission lines to Utica and 
Amsterdam. Three plants, aggregating 5,800 k. w. rated capacity and 
costing $2,321,000 in bonds ($400 per k. w.) were proposed. Aggregate 
head to be utilized, 644 ft.; available water-shed, 70 sq. miles for the lower 
and 50 sq. miles for the upper developments. It appears hazardous to 
have one-half of the plant capacity dependent on so auall a water-shed, and 
in view of the fact that existing developments can be cheaply enlarged to 
furnish equally good excess power, there is little to warrant the develop- 
ment of these powers. 

The company claims ownership to 7 other undeveloped water powers 
which are all subject to the same deficiency of water during the dry season 
that impairs the value of the present developed powers; their development, 
therefore, cannot profitably be undertaken until such storage has been 
supplied. These undeveloped powers are: (1) On the Schoharie River, 
Parsons Falls, 80 ft. head; Roohans Falls, 50 ft. head; Mill Point, 20 ft. 
head; Ft. Hunter, 20ft.head. (2) On the Mohawk River (expenditure to 
date, $20,730), Morrows Falls, 26 ft. head. (3) On the Hudson River 
(expenditure, $185,216), Freeman’s Falls (feeder dam), 16 ft. head. This 

ower Is partially developed, the dam being built. It has a slightly lower 
Read and smaller drainage area than the Mechanicville plant, and Is less 
favorable, as only one half the water in the river is controlled by the com- 
pany. (4) On the Sacandaga River lexpondture, $143,252), West Falls, 
129 ft. head. A development here would promise good commercial results 
if the Sacandaga storage reservoir were constructed by the State, but the 
cutout would be subject to considerable fluctuation, for we understand 
that the water would be let out of the Sacandaga reservoir in such a way 


as to regulate the flow of the Hudson River, regardless of conditions on the 
(The report discusses the conditions upon which the 


Sacandaga River. 
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construction of this reservoir depends and concludes that. more than the 
3 to 5 years talked of js likely to elapse before the project, if undertaken, is 
completed.—Ed.] 

Competition and Opposition.—The General Electric Co. is developing a 
water power of its own on the Hoosic River with a maximum capacity of 
20,000 h. p., and the expectations are that this power (or some of it) will 
be available this fall. he substitution of the General Electric Co. power 
for the Hudson River power will be a simple and not illogical procedure. 
The Utica contract at 1 cent per Kwh. was taken away from the Utica Gas 
& Electric Co., which received 1.3 cents per Kwh 

These contracts were made, we are told, 80 as to increase the gross income 
and facilitate the selling of certain securities. The company expected to 
shorily build the high-tension transmission line between Utica and Am- 
sterdam and operate by water power. The operation by steam results in 
a loss of about 10%, exclusive of interest charges. This operating defi- 
clency, we are told, was made good last year by Horace E. Andrews. repre- 
senting the Utica & Mohawk Valley Ry. and Oneida Ry., but as to the 
continuation of such a practice we are not assured. 

Contracts in Aloany, Troy, &c.—The United Traction Co. (Albany, Troy 
&c.) has a coatract for ten years from July 12 1902, which calis fou 
4,000 h. p., from Dec. ! to May 31; 4.500 h. p. June 1-June 15; 2,750 h. p 
June 15-Occ. 15; 3,500 h. p. Oct. 15-Vec. 1; at $70,000 per annum, netting 
the Hudson River Co. about 3 mills per Kwh. ‘This contract is supple- 
mented by an auxiliary contract for 2,000 h. p. for 20 years from July 1903 
at 7.5 mills per Kwh., high tension. On account of the shortage of water 
the company has not been able to supply the power as contracted. The 
United Traction Co. claims that it is taking the power under the cheaper 
contract, while the Hudson River Co. is billing the current at the higher 
rate. The accumulated difference, some $200,000 or more, is in dispute, 
but is considered as an earning, though its collection, we think, is doubtful. 

The Municipal Gas Co. (Albany) and the Troy Gas Co. (Troy) have con- 
tracts dated June 1904 for 15 years, to take up to 8,000 h. p. and 6,000 h. p. 
respectively, at a rate of 9 mills per Kwh. on the high-tension side of the 
lines. These contracts forbid the company to enter the lighting business in 
elther of the cities In competition. 

In the cities where the sub-companies of the Hudson River Electric 
Power Co. are distributing, the parent company, we are told, gets a uniform 
rate of 1 cent per Kwh. The schedule of rates for the entire district, both 
for power and light, seems to be pretty well demoralized, or, rather, on a 
very low plane. At Amsterdam tne company has severe competition from 
the Fonda Johnstown & Gloversville Ry. (which operates a lighting plant), 
and is forced to take business at a maximum rate of 4.5 cents per Kwh. 
There is also gas and electric competition in Canastota and Glens Falls, 
gas competition at Watervliet and clectric power competition at Cohoes. 
Even in Saratoga Springs the company’s lighting rate was, aftet a hearing 
before the Commission of Gas and Electricity. reduced to a net cha.ge of 
10 cents per Kwh. 

The Union Bag & Paper Co. is developing a power of some 12,000 h. p. 
at Sandy Hill. 

All of the mill powers on the Hudson will be benefited by the Sacandaga 
storage in the same proportion as is the Hudson River Electric Power Co., 
and, while it is to be presumed that the excess powe1 will be utilized locally 
for manufacturing purposes, we have nothing to assure us of this fact. 

The apparent attitude of the General Electric Co. Is friendly, yet as the 
company owes them some $600,000, they are not making any payments 
for power until the indebtedness is settled. It is not improbable that ata 
reasonable price the weter-power plants of the Hudson kiver Electric Power 
Co. could be very advantageously utilized by the General Electric Co. 

Iej{fects of Waiter Storaye, 1f Provided.—From the complction of the Spier 
Falls plant until the present year (1908) there has been a series of favorable 
years for water power. Since in 10 out of 20 years the annua! run-off was 
less than has occurred since the Spier Falls plant was completed, it may be 
anticipated that, without additional storage, the company will suffer 
much more in the future than it has in the past from deficiency of water. 

For partial storage it may be assumed that the increased output Is ob- 
tained without increase of equipment and without State tax. A two-billion 
cubi -foot reservoir (with suitable machinery installed) ‘should increase the 
annual output of the Spier Falls plant from 72,300,000 Kwh., or 8,250 k.w. 
average, as in 1907 to 116,000,000 Kwh., being an increase of 43,700,000 
Kwh. Assuming that at Mechanicville the same water would generate 
additional power in proportion to the head, the increases for both plants 
would be 124° of above, or 54,100,000 Kwh. Assuming that 10% 
is lost in transmission, the amount available for sale would be 48,700,000 
Kwh., or 5,520 k. w. average. 

For permanent stoiage an additional investment will be necessary, say 
at Spier Falls, an increase from 16,500 k. w. to 22,000 k. w. generators. 
At Mechanicville with pern.anent storage, the maximum annual output. 
now stated at 27,600,000, would be increased by 10,500,000 Kwh., or 
1,190 k. w. average, but to prevent waste this will require the installation 
of at least three or four additiona! units of 750 k w. each. The transmis- 
sion of this power to a market at Schenectady or equivalent point would 
require further facilities. If these additions can be all installed for $637,000 
the total annual cost may be figured at $158,600, viz. State tax, $79,000; 
fixed charges (12'446%), $79,600. 

To transmit this water power to Utica will require at least the construc- 
tion of a 60,000-volt transmission line from Spier Falls to Ballston (24 
miles) and from Amsterdam to Utica (63 miles), with additional transform- 
ers and switching equipment costing at least $680,000 cash more than wiil 
be required if current is sold at Schenectady. This would make the cost 
of water power at Utica 9.25 mills per Kwh., contrasting with 7.7 mills, 
the cost of steam power. On this basis it Is cheaper to continue steam 
generation than to bring in waiter power. 

If the additional power be utilized to replace the auxiliary steam plants 
or solid in the most profitable market, we believe that the following iigures 
give a reasonabe approximation to the net gain which may be expected: 
Steam power saved, 2,900,000 Kwh., $45,690; balance sold General Elec- 
tric Co. and others. 45,800,000 Kwh., « $.0065, $298,000; total, $343,600, 
less State tax and fixed charges, $158,600; total saving. $185,000. 


CONSOLIDATED OPERATING STATEMENT. 


We have made no attempt to verify any figures as to earnings or operating 
expenses, and the table submitted below is based upon the report of Messrs. 
Niles & Niles as of July 31 1908: 


Earnings for Seven Months ending July 31 1908 and Cal. Years 1905 to 1907. 


“~— ee Adjust. ~ Balance. 
$ 

\7 mos. 08. 637,161 320,266 51,629 348,947 def. 80,310 
All }Year 1907_1,096 ,227 486,201 4,365 588,297 def.106,460 
Com- | Year 1906_ 834,121 374,291 75,717 509,077 def.210,502 
panies. ) Year 1905. 692,706 332,272 48,074 381,864 def. 97,666 
Hud.Riv.}7 mos. "08_ 94,794 def.13,140 33,476 149,774 def.196,391 
Electric }Year 1907_ 156,574 def.20,261 cr.30,734 241,198 def.230,724 
Power | Year 1906_ 106,381 316 43,587 145,133 def.188,404 
Co. J) Year 1905_ 47,162 def. 2,459cr.330,405 ------ sur.327,946 
Hud. Riv.)7 mos. ’08_ 285,000 219,856 4,244 144,975 sur. 70,636 
Water ‘Year 1907. 460,019 290,399 22,472 247,236 sur. 20,690 
Power Bona 1906. 326,872 190,445 58,878 249,613 def.118,047 
Co. Year 1905_ 292,670 174,584 352,224 282,409 def.460,049 
Hudson )}7 mos. ’08- 77,937 15,072 9,409 110 sur 5,552 
River }Year1907_ 114,157 13,659 4,643 240 sur. 8,775 
Electric | Year 1906_ 84,390 15,393 4,276 130 sur. 10,987 
Co J Year 1905_ 58,858 9,340 75,464 167 def. 66,292 
Saratoga }7 mos. ’08_ 60,864 7,542 2,084 3,767 sur. 1,689 
Gas, Elec.}Year 1907. 135,187 49,979 1,347 7,236 sur. 41,395 
Lt. & P. | Year 1906_ 124,369 41,749 1,720 7,615 sur. 32,413 
Co. JYear 1905. 111,148 26,690 cr.5,951 7,862 sur. 24,780 
Ballston }7 mos. ’08_ 16,822 6,932 252 1,267 sur. 5,412 
Spa Lt. (year 1907_ 28,749 11,515 1,187 2,142 sur. 8,186 
& Power | Year 1906_ 24,181 7,428 202 2,151 sur. 5,075 
Co. J Year 1905_ 23,742 5,715 1,359 2,100 sur. 2,256 
Empire }7 mos. ’08_ 32,290 5,253 1,473 6,125 def. 2,345 
State Year 1907_ 55,916 5,604 1,049 10,695 def. 6,141 
Power | Year 1906_ 17,759 def.12,753 8,109 10,500 def. 26,362 
Co. Year 1905. 6,124 def. 8,887 475 7,000 def. 16,363 
Madison }7 mos. ’08_ 30,633 1,445 742 7,465 def. 6,762 
Co. Gas &}Year 1907_ 56,008 329 8,602 12,699 def. 20,972 
Elec. Co. ) Year 1906. 21,468 7,940 1,755 4,257 sur. 1,928 
Hud. Riv.)7 mos. 08. 104,357 77,307 cr.53 35,463 sur. 41,897 
Power }Year 1907. 201,530 134,977 3,200 59,447 sur. 72,329 
Transmis- | Year 1906. 189,550 123,774 19 51,848 sur. 71.907 
sion Co. | Year 1905. 198,347 127,288 526 36,708 sur. 90,055 





CAPITALIZATION OF HUDSON RIVER ELECTRIC POWER CO. AND THE 
COMPANIES CONTROLLED BY IT THROUGH STOCK 
OWNERSHIP OR OTHERWISE. 








Bonds— Due: Authorized. Owned. Outstanding. Total, 
Hud.Riv.Ei.Pow.Co.5% Ist M.1944 $5,000,000 $778,000 $4,222,000 $5,000,000 
Hud.R.Water P.Co.5% ist M_1929 2,000,000 20,000 1,980,000 2,000,000 
Hudson Riv. Power Trans. Co. 

5% first mortgage. --....-.- 1928 ae a 500,000 500,000 

6% debenture notes_-.-.--. 1909 i. ie 150,000 150,000 

5% refunding bonds. --. - - - 1935 1,250,000 63,000 537 ,000 600,000 
Hud. Riv. Elec. Co. 5% 1st M_1931 3 OGG GEG a dc awe 3,900,000 3,000,000 
Saratoga Gas, Elec. Light & 

Power Co. 5% first mtge._.1917 ks oa Ee $123,500 123,500 
Ballston Spa L.&P.Co.6 % lstM1917 35,000 ...... 35,000 35,000 
Emp. State P. Co. 5% ist M_.1930 Sens “uctes 210,000 210,000 
Madison County Gas & EIl.Co. 

5% first mortgage----.----- 1932 SOGGe siubdes 200,000 200,000 

5% second mortgage --.---- 1944 300,000 ___.-. 50,000 50,000 

6% coupon notes ___.__--- 1908 BORGO0  «akkbsa 3,000 3,000 

6% coupon notes _......-- 1909 DG. cadens 24...: cednan sy =) wenmyee 

BES cin CUE Ghidind so cackstuene $14,185,000 $861,000 $11,010,500 $11,871,500 

Stocks— Authorized. Owned. Outstanding. Total. 
Hud. Riv. Elec. P. Co_.$1V.000,000 $1,000,000 $4,794,700 $5,794,700 
Hud. Riv. Water P. Co. 5,000,000 4,794,700 205,300 5,000,000 
Hud. River Pow. Trans- 

SOMO, GID. do'6 a aw = 750,000 (oy EO 750,000 
Hud. Riv. Electric Co 3,000,000 3,000,000 ‘ hk 3,000,000 
Saratoga Gas. Elec. Lt.| 100,000c. ERR ge eee 100,000 

& Power Co..-...-..-j 200,000p. | ke oe re 200,000 
Ballston Spa L. & P. Co_ 35,000 35,000 ey 35,000 
Empire State Power Co_ 1,000,000 294,500 705,500 1,000,000 
Madison County Gas &} 200,000c. Nagata: 200,000 200,000 

Electric Co ‘ ly 100,000p. saat wil 100,000 100,000 

C0) ers er $20,385,000 $10,174,200 $6,005,500 $16,179,700 


[Floating Debt, &c.—The report made by Niles & Niles last summer 
showed a total floating debt as of July 31 1908 amounting to $1,115,413; 
urchase money mortgages, $243,300; bonds outstanding (exclusive of 
Bonds pledged as collateral), $11,010,500.—Kd.] 


ROUGH APPROXIMATION OF THE VALUE OF THE PHYSICAL 
PROPERTIES OF THE HUDSON RIVER COMPANIES. 


“Not including Land, Rights of Way or Investments in Undeveloped Properties.; 


Spier Falls plant. .----.--- 2,250,000] Pole lines and telephone_. $173,000 
Mechanicville plant ---~-- 787,500|Insulators .-...-...-..-. 39,000 
Schoharie Falls plant- - -- BOO SOC We sveseee otis lie 553,000 
pepe a 750,000 | Distribution lines- -_----- 431,000 
Oneida plant. --- ~~. ---- Le 54,000| Saratoga gas plant-_---_-- 265,000 
Sub-sta’ns & switch house 493 000} Madison Co. gas plant- --- 68 ,000 
‘Tower lines and telephones 121,000} saa 

EE edo 4 aS Sake wad sey dda abe sees aden. cae $6,234,000 


{A colored map was prepared by the company during 1908, showing the 
location of the various plants, transmission lines, &c.—Ed.] : 
—V. 87, p. 1535, 1481. 


American Pipe Manufacturing Co. 
(Report for Year ending Dec. 31 1908.) 


Net earns. Div. paid. Net earns. Div. paid. 
SE ee $629,678 $400,000;)1904______-___~- $414,654 $240,000 
SE Cage Dees 615,983 420,000/1903-________.- 338 ,047 240,000 
, =a 618,043 tps h ty on do yo ee 320,787 202,565 
Nel ie See 588 ,669 SE Oe CAO «nn ho neue 286,501 108,000 

BALANCE SHEET OF DEC. 31. 
1908. 1907. 1908. 1907. 
Assets— Liabilities— $ 


$ 
Bonds, book value. .6,022,272 4,584,467 |Cap. stk. (par $100)_5,000,000 5,000,000 











Stocks, book value_. 123,485 363,877|Undivided profits___2,109,475 1,879,797 
Unfinished contracts 194,620 88,641 | Div. due Jan. 1__-_- 100,000 100,000 
Real estate (clear of Bills payable---_---_- 650,000 880,000 
incumbrance) _-.. 66,337 66,861| Book ace’ts owing... 83,051 212,909 
Book ace’ts due co_- 363,283 783,105/|Coll. trust certfs._... 950,000 ___- _- 
Bills receivable -- --- 1,601,746 1,878,047 | 
Merchandise on hand 55,649 3,978 | P 
Cash on hand _-_-----_- 465,133 243,730| 
i 
TOS. iin cerns 8,892,526 8,072,706; Total -......--.- 8,892,526 8,072,706 


Note.—Not included in the above statement of assets for 1908 were 55,191 shares 
of the capital stock of other companies, chiefly water companies, par value $5,290,- 
050; factory buildings, machinery, &c.—V. 87, p. 1161, 937. 


American Light & Traction Co. 


(Report jor Fiscal Year ending Dec. 31 1908.) 
RESULTS FOR CALENDAR YEARS. 














1908. ne ae 1905. 
3 
Earns.on stk. of sub.cos. 2,452,873 2,236,251 2,070,508 1,222,785 
Misc. earns., int., &c__- 270,191 226,897 193,228 150,835 
Gross earnings--_---- 2,723,064 2,463,158 2,263,736 1,373,620 
TE og cic ha as 45,000 36,563 48,000 37,452 
Net earnings--_------ 2,678,064 2,426,595 2,215,736 1,336,168 
Div. on pref. stock (6%) 854,172 4,172 853 ,068 570,822 
Div. on com. stock~ -_--- (7) 495 ,082 (5 34)388,740(4 34) 320,902 (3 34) 179,581 
Total dividends_---- 1,349,254 1,242,912 1,173,970 750,403 
Ba ance, surplus-_------ 1,328,810 1,183,683 1,041,766 585,765 
Reconstruction reserve_ 681,000 681,000 Cae.eee | uSdeumee 
Net surplus... ...--. 647,810 502,683 361,266 585,765 
Note.—The dividends on common stock paid during the calendar year 


1908 were two of 146% each (on Feb.1 and May 1) and two of 1 34% each 
(on Aug. 1 and Nov. 1); total, 64%. The earnings, however, for the 
several years were charged with dividends as follows: 

1908—May 1908, 144 %o; Aug. 1908, 134%; Nov. 1908, 1 34 %; Feb. 1909, 
2%; total, 7%. 

1907—May 1907, 14%; Aug. 1907, 14%; Nov. 1907, 144%; Feb. 1908, 
1%%; total, 534%. 

1906—May 1906, 1%; Aug. 1906, 14% %; Nov. 1906, 114%; Feb. 1907, 
14%; total, 4% .. 

1905—One-half (34%) of 1%% paid May 1905; Aug. 1905, 1%; Nov. 
1905, 1%; Feb. 1906, 1%; total, 3%%. 


CONDENSED BALANCE SHEET DEC. 31. 


1908. 1907 | 1908. 1907. 

Assets— $ ZL a? litie:— $ $ 
Investment acct_.28,078,310 26,671,756 | Preferred s ock___14,236,200 14,236,200 
Tempor’y invest’t. 379,669 220,582|Com.stk.i treas. 7,483,100 8,239,300 
do int. & divs.rec. 8,691 6,128|Com. stk. cutst’g_ 7,516,900 6,760,700 
Treasury stock... zl 1|Coll. tr.6% notes. 786,800 1,260,267 
Undiv. profits sub- do in‘. acer’d__ 11,802 18,904 
sidiary comp’s_. 3,847,034 3,388,408| Undivided earn’gs. 3,640,637 2,992,827 
Bills rec. sub. cos. 2,235,487 2,047,812|Reconstruc. res’ve 2,042,500 1,361,500 
Certif. of indebt.. 336,289 1,890,777|Accts. payable--__ 16,008 © 2. 2s4.0bs 
Man’g’rs stk. con. 259,400 222,500|Dividenusaccr’d.. 363,881 314,953 

Int. paid th adv: £35555 35,451|Derosts on man. 

Cate irtdecsas 945,782 621,779| stock contracts. 16,318 12,022 
Accounts receivable 24,437 95,505 |TaXe.,;éc.,inadv. ------ 4,026 











Total assets---.-36,115,100 35,200,699 | Total Mabilities_36,115,100 35,200,699 





xz $7,483,100 of the company’s common capital stock.—V. 88, p. 160, 102. 
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Adams Express Company. 
(Balance Sheet of June 30 1908, Filed in Massachusetts.) 








Assets— Liabilities— 
Cost of equipment. -_-___- $2,469,554 |Miscellaneous current lla- 
Land and pbuilding. -___- 4,004,947|. bilities .........-..-. $272,692 
RR SR aN 1,564,603 |Profit and loss -...----- 17,651,504 
EE eS oc ae ee 1,266,930 
Bonds owned... __.-- 3,618,875 
Stocks owned-__.....-.- 4,659,993 
Miscellaneous -...._-._ 49,294 
IR ha sts Bini hs heres te dbo ck BETIS SOEs: BOREL. see wan db aoceecs $17,924,198 


otal 
The earnings for 1907-08 were in V. 88, p. 102. 


American Book Company. 
(Balance Sheet Filed in Massachusetts Sept. 21 1908.) 








1908. 1907. | 1908. 1907. 

Assets— $ $ | Liabilities— $ $ 
Real estate _....... 326,896 383,312|Capital stock. - _...- 5,000,000 5,000,000 
Machinery -.....--- 184,179 190,489| Accounts payable... 259,195 232,892 
| aera 1,005,586 952,565|Bonds and accrued 
Cash & debis receiv_2,010,869 1,897,225 interest__.._..__- 2,268,335 402,000 
Publishing rights, &c5,000,000 5,652,588|Surplus__._...-.---- 1,000,000 3,441,287 

| 
SO EE appa 8,527,530 9,076,179| Total_......._--. 8,527,530 9,076,179 


—V. 87, p. 98. 
American Express Company. 
(Balance Sheet of June 30 1908, Filed in Massachusetis.) 


Assets— Liabilities— 
Cost of-equipment------ a $18,000,000 
Land and bulldings---_-- Current labilities_—_---- 24,403 


UNE Sti ine sik w eS mb atink 2,135,790 |Profit and loss surplus__- 15,078,469 
Bills and notes receivable 194,200 | 

Bonds owned_--_------ ,157,629 

Stocks owned-_---.-..-.--.- 14,271,593 


Total Total __.......--.--$33,102,872 
The earnings for 1907-08 were in V. 88, p. 102. 


GENERAL INVESTMENT NEWS. 


RAILROADS INCLUDING ELECTRIC ROADS: 


Atlanta Birmingham & Atlantic RR.—Report.—See 
‘‘Annual Reports” on a preceding page.—V. 88, p. 156. 


Bellefonte Central RR.—First Dividend.—A press report 
announces an initial dividend of 1% (50 cents a share), 
payable Feb. 15 to holders of record Feb. 1., on its $454,050 
outstanding stock. Bonds outstanding Dec. 31 1907, 
$41,500 first mortgage 5s, due Jan. 2 1924. 


Canadian Northern Ontario Railway.—Proposed New 
Lines.—Notice has been given of the company’s intention 
to apply to the Canadian Parliament to extend the time 
within which various of its projected lines may be completed; 
also to sanction the building of lines as below and to fix 
the limit of securities which may be issued thereon: 


(a) From Nepigon Bay northerly to the National Transcontinental 
Railway, with branches to the northerly and southerly ends of Lake Ne- 





$33,102,872 





on. 

(b) From the authorized line between Montreal and French River 
northerly and westerly to a point on Hutton Branch, in or near the Town- 
ship of Capreol. 

(c) From a point on the authorized line between Sudbury Junction and 
Port Arthur, near the source of the Vermillion River, northerly and easterly 
to a point on the National Transcontinental Railway near its crossing 
of the Abitibi River. 

(d) From a point on the line specified in parargaph (c) in a generally 
sourtherly and easterly direction to a point at or near the south end of 
Lake Temiscamingue,—V. 87, p. 346. 


Canadian Northern Ry.—New Line Between Montreal and 
Quebec.—The ‘‘Montreal Gazette’? announces that the 
company will begin operating its new 175-mile line between 
Montreal and Quebec by the Ist of May next, when the new 
short line from Garneau Junction will have been completed. 
—V. 87, p. 1604, 1477. 


Carolina Clinchfield & Ohio Ry.—Connection Made with 
Seaboard Air Line Ry.—-A press dispatch announces that the 
company has made connection with the Seaboard Air Line 
Ry. at Bostic, N. C., thus permitting the delivery of coal 
to the Seaboard at that point. The ‘‘Engineering News” 
of New York for Jan. 21 gives an illustrated article regarding 
this matter. See also map on page 25 of our “Railway and 
Industrial’’ section of Oct. 31 1908.—V. 87, p. 1604. 


Central New England Ry.—2nd of Voting Trust.—The 
present trustees under the 10-year voting trust agreement 
dated March 14 1898, deeming it to the interest of the 
holders of certificates of beneficial interest in the shares of 
stock lodged with the trustees to exchange the same for 
stock, request the holders to surrender the same for ex- 
change into stock on or after to-day (the end of a term of 
ten years from the date of the general mortgage) to John 
G. Parker, Secretary of the company, at room 3, second 
floor, Grand Central Station, this city. —V. 87, p. 873. 


Central Ontario Railway.—Proposed New Bond Issue.— 
The shareholders will vote Feb. 10 on a proposition— 


To issue bonds to the amount of $500,000, such bonds to constitute the 
second bond issue and to be subject to the issue of £200,000, dated 1st 
January, 1909, such bonds to be used for the completion of the extension 
of the’railway and for other purposes. 


Sale of Bonds.—Subscription books were closed at 
the Bank of Montreal in London on December 22 for £200,000 
5% first mortgage bonds, due 1934. Coupons payable 
Jan. 1 and July 1 (the first six months’ interest being payable 
July 1 1909) at the Bank of Montreal, London. Denomina- 
tions £100 each, secured by trust mortgage as a first charge 
upon the railway and equipment, with all franchises and all 
extensions at present authorized. Sinking fund 1% per 
annum towards redemption of the bonds. Mortgage trustee, 
the Trusts & Guarantee Co., Ltd. 

The following information is furnished: 


The Central Ontario Ry., incorporated in 1888 by the Legislature of the 
Province of Ontario, owns and operates a standard-gauge line 132% miles 





in length, running from Picton to Maynooth, with 15 miles of sidings and 
a branch of 8 miles from Ormsby Junction to iron ore mines at Coe. An 
extension of some 42 miles from Bancroft to a junction near Whitney oB 
the Grand Trunk Ry. system is under construction, and will be finished, 
—ae to recent estimate, in 12 months’ time, the first 16 miles to May- 
nooth being already open and included in the above-mentioned 132 % miles. 

The company will then enjoy traffic connections worked with the con- 
necting lines as follows: At Trenton and Anson with the Grand Trunk 
Ry.; at Central Ontario Junction with the Canadian Pacific Ry.; at Ban- 
nockburn with the Bay of Quinte Ry.; at Whitney with the Grand Trunk 
Ry. Canada Atlantic division. The last, affording direct communication 
with the Western ore and inducing large freight over the entire length 
of the company’s line, should prove specially valuable. 

The company has expended, in acquiring the section from Picton to 
Anson, and constructing and equipping the remainder of the line so far as 
commeeee about £522,600, towards which it has received from the Dominio 
and Provincial Governments subsidies amounting to £51,300, and expects to 
receive shortly a further £12,700. 


Earnings for Years ending June 30 (exchange taken at $4 86 2-3 to $). 


1907-08. 1906-07. 1905-06. 1904-05. 1903-04. 
(TO88 OOTnINeS.. 6.4555. £55,044 £57,197 £49,860 £42,084 £45,688 
Net (after oper. expenses). 18,929 23,687 16,778 10,754 16,326 


Capital stock, authorized and issued, $300,000 preferred and $3,040,000 
common. The first mortgage is limited to £200,000.—V. 87, p. 1299. 


Chesapeake & Ohio Ry.—Acquisition.—See Virginia Air 
Line Ry. below.—V. 88, p. 157, 99. 


Chicago City Ry.—Earnings.—For 11 mos. Dec. 31: 


Eleven Gross Net Int. on Balance —Of Which to— 
Mos. Earnings. Earnings. Invest. Divisible. Co. 45% City 55% 
1906 ...4« $7,817,979 $2,345,394 $1,463,090 $882,304 $397,037 $485,267 
a pee 7,562,694 2,268,808 1,116,387 1,152,421 518,590 633,832 
—vV. 87, p. 1419. 


Chicago Milwaukee & St. Paul Ry.—Possible Change of 
Dividend Periods.—The directors last week declared the 
regular semi-annual dividends of 314% on both the preferred 
and common stock, payable March 1. The dividends have 
been paid for some years in April and October, usually 
about the 20th days of those months. No announcement of 
a permanent change in the dividend dates has been made, 
but it is thought that the directors will consider the matter 
at their next meeting. 

Coal Mines.—The company has purchased outright 
a tract of coal lands in the Bull Mountain field, adjacent to 
the Pacific Coast Extension, in Yellowstone County, Mont., 
and has opened two mines. Press reports say the mines 
will afford sufficient fuel to supply more than two-thirds of 
the mileage of the system west of the Missouri.—V. 88, p. 99. 


Chicago & North Western Ry.—Sale of $16,250,000 of 
344% Bonds.—It was announced on Jan. 19 that the com- 
pany had sold the following bonds to Kuhn, Loeb & Co. 
of New York, and on Jan. 20 that the two amounts 
first named, new issues unconditionally guaranteed by the 
C. & N. W. Ry. Co., had been re-sold in block. The gen- 
eral 34%s are being offered at 94 and have mostly been 
placed. 


Manitowoc Green Bay & North Western Ry. 1st M. 3%% gold 
bonds dated Jan. 2 1906 and due Jan. 1 1941 (interest J. & J.), 
secured by first mtge. to the Farmers’ Loan & Trust Co., trus- 
tee, covering the 123 miles of road completed in 1906-07 be- 
tween Manitowoc and Eland Junction, Wis., and from Pulaski 
to Gillett, Wis. Limit of issue, all sold___-..___----- «.----$3,750,000 
Milwaukee & State Line Ry. 1st M. 314% gold bonds dated Jan. 2 
1906 and due Jan. 1 1941 (interest J. & J.), secured by mtge. to 
the Farmers’ Loan & Trust Co., covering 50 miles of double- 
tracked road completed in 1906-07 from the Milwaukee line of 
the C. & N. W. Ry., near Lake Bluff, Iil., to an intersection 
with that line near St. Francis, Wis. Limit of issue, all sold_. 2,500,000 
& N. W. Ry. general mortgage gold bonds of 1987, issue lim- 
ited to $165,000,000. Of this amount there was in the hands 
of the public June 30 1908 $20,271,000 and in sinking funds 
$694,000; total outstanding June 30 1908 $20,965,000. There 
has since been added to sinking funds $351,000, and now sold 
to Kuhn, Loeb & Co. $10,000,000, making total amount at 
present outstanding $31,316,000. (In addtion there are 
general mortgage bonds in the treasury to a total of $9,322,- 
000.) Amount now sold as aforesaid._._.......-.....-... 10,000,000 
—V. 87, p. 880, 868. 


Chicago Railways .—Earnings.—For 9 mos. ending Oct.31: 
Nine Gross. Net 30% of Int. 5% Balance ToCity ToCo. 
Mos. Income. Income. Gross. onInv. Divisible. 55% 45% 
1908..$8,189,893 $2,436,698 $2,456,965 $1,267,407 $1,189,558 $654,256 $535,302 
1907.. 8,025,171 2,514,575 2,482,389 1,163,220 1,319,169 725,543 593,626 
—V. 88, p. 158. 

Chicago Terminal Transfer RR.—Termination of Option.— 
The stockholders’ protective committee (George I. Malcom, 
Chairman) notifies the holders of preferred stock that the 
privilege of accepting the offer of $20 per share for their stock 
will expire Feb.1. The holders of about 77,000 of the 81,481 
shares have thus far accepted the offer. The committee 
also represents about 25,000 shares of common stock for 
which no offer has been made. Compare V. 88, p. 100; 
V. 87, p. 1663, 1419. 


Cincinnati Findlay & Fort Wayne Ry.—WNotice to Bond 
holders.—The committee representing the first mortgage 4% 
bonds gives notice that a large majority of these bonds has 
been deposited, and that after Feb. 1 1909 further deposits 
will be received only upon approval of the committee and 
upon such conditions or penalty as may be imposed. See 
advertisement on another page.—V. 87, p. 1237. 


Cincinnati Hamilton & Dayton Ry.—Mr. Harmon to Re- 
main Receiver.—Judson Harmon having at the request of 
Judge Lurton of the United States Circuit Court consented 
to withdraw his resignation as receiver, an order has been 
entered continuing him as receiver until May 1, unless the 
receivership is meantime terminated. Compare V. 88, p..58. 


Judge Lurton has, at the request of the noteholders’ protective com- 
mittee, set the first Monday of February as the date upon which he wil} 
hear their protest to the continuance of Mr. ae as receiver. The 
committee desired to have two new co-receivers, but Edward Colston, one 


4 


Cc. 


ofthe men named by Judge Lurton, it is understood, datlined to serve save 
as sole receiver.—V. 88, p. 158, 52 


Denver & Rio Grande RR.—Retirement of Notes.—The 
$10,000,000 3-5-year 6% notes issued last year have been, 
we are informed, all retired, having been exchanged for the 
new refunding bonds within a few days thereafter. 


There 
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are now outstanding $17,500,000 of the refunding bonds 
which were recently offered by the bankers. Compare 
V. 88, p. 100, 52. 

Notice to Stockholders of Old Companies.—Notice is given 
by advertisement on another page that the company is now 
prepared to deliver its stock certificates in exchange for the 
stocks of the two constituent companies at its office, 195 
Broadway, as follows: Old D. & R. G., share for share, 
ee for preferred and common for common; Rio Grande 

Vestern, one share of old stock, whether common or pre- 
ferred, for two shares of new preferred. At consolidation 
the D. & R. G. owned all except $2,900 common stock and 
all except $6,300 of the pref. stock of the Rio Grande West- 
ern.—V. 88, p. 100, 52. 


Detroit Toledo & Ironton Ry.—Sale Again Postponed .— 
The sale of the collateral securing the 5% gold notes has 
been again postponed, this time without date, the injunction 
recently obtained having not yet been dissolved. Compare 


V. 88, p. 100. 


Duluth Missabe & Northern Ry.—Called Bonds.—First 
consolidated mortgage bonds dated Jan. 1 1893, to the 
amount of $124,000, have been drawn, and will be paid 
by the Central Trust Co. on Feb. 1 1909 at 105% and interest 
—say $1,055 per bond.—V. 86, p. 228. 


Erie RR.—Purchase of February Coupons from Pennsyl- 
vania Collateral 4% 50-Year Gold Bonds —The company, 
referring to its letter of June 11 1908 (V. 86, p. 1466), gives 
notice that the coupons falling due Feb. 1 on Pennsylvania 
collateral 4% bonds will be purchased at par for cash by 
J. P. Morgan & Co. upon presentation on or before Jan. 30 
1909.—V. 88, p. 100. 


Illinois Central RR.—Tenders of Louisville New Orleans 
& Texas Land Grant Bonds Requested.—Otto F. Nau and 
Franklin Fairman, as trustees of the Louisville New Orleans 
& Texas Ry. (predecessor of the Yazoo & Mississippi Valley) 
land grant income bonds, give notice to the holders that 
they have now in their hands $2,940,000 principal and 
interest of the net proceeds of land sales which have been 
declared applicable to the purchase of income bonds as 
provided in the deeds of trust dated Sept. 18 1884 and 
August 25 1885. Of the $10,000,000 bonds issued, $9,- 
904,000 are owned by the Illinois Central and pledged as 
part security for its 4% gold bonds of 1953. 


Bids must be submitted in writing, addressed to the trustees and accom- 
panied by the bonds offered, at the office of J. F. Titus, Second Vice-Presi- 
dent of the Yazoo & Mississippi Valley RR. at 1 Park Row, Chicago, on 
or before 12 M. Feb. 26 1909.—V. 87, p. 1420. 


M@Lake Erie & Western RR.—New President.—See Lake 
Shore & Michigan Southern Ry. below.—V. 87, p. 1664. 


Lake Shore & Michigan Southern Ry.—New President.— 
W. C. Brown, who was recently elected President of the 
New York Central & Hudson River RR., has been elected 
to the presidency of the following companies: Lake Shore 
& Michigan Southern Ry.; Lake Erie & Western RR., Michi- 
gan Central Ry. and the Rutland RR. 

The Rutland RR. also elected D. W. Pardee Secretary and E. L. Rossi- 
ter Tre surer, under a new Vermont law, which permits non-residents to be 
elected to these offices.—V. 87, p. 1605. 

Lehigh Valley RR.—New Treasurer.—Assistant Treasurer 
J. M. Baxter has been elected Treasurer to succeed W. C. 
Alderson, who resigned after 40 years of service. H. J. 
McQuade succeeds Mr. Baxter.—V. 87, p. 1605. 


Los Angeles & Mt. Washington Ry.—Bonded Indebted- 
ness.—This California corporation, it is announced, has made 
an issue of $60,000 bonds. 


Massachusetts Electric Companies.—Sale of Preferred 
Stock of Operating Companies.—This company sold at private 
sale on Jan. 20 $1,096,000 6% preferred stock of its operating 
companies, namely, the 3,727 shares of the Old Colony 
Street Ry. and 7,236 shares of Boston & Northern Ry., 
which the Massachusetts Railroad Commission on Nov. 14 
1908 decided must bring at least 110. (V. 87, p. 1358). 
About 80% of the stock was awarded to Hayden, Stone & 
Co. and the remainder to Curtis & Sanger and Parkinson 
& Burr, jointly. Hayden & Stone & Co., offered their por- 
tion at 123, yielding 4.87%, and have re-sold the entire 
amount. Their circular says: 


The above preferred shares are entitled to 6% cumulative dividends: 
and are a lien on the companies’ earnings immediately following the fixed 
charges. In the event of liquidation, they are given preference over the 
$20,000,000 combined common stock in the distribution of assets. Ex- 
empt from taxation in Massachusetts. Dividends payable F. & A. These 
preferred shares are callable at 120, but the Treasurer says: ‘‘There seems 
no probability of this privilege being exercised so long as the common stock 
of the respective companies remains in possession of the Massachusétts 
Electric Companies.’’—V. 87, p. 1605. 

Metropolitan Street Ry., New York.—Appeal by Com- 
mission to Court of Appeals to Test Power to.Make Joint Rates. 
—The Appellate Division of the Supreme Court recently 
handed down its unanimous decision denying the appli- 
cation of the Public Service Commission to vacate the order 
to show cause why a writ of certiorari should not be issued 
to review the order of the Commission making a joint 5-cent 
rate with the Central Park North & East River RR. (V. 87, 
p. 1301.) 


The Commission announced on Jan. 8 that it had received permission 
from the Appellate Division to appeal to the Court of Appeals. this being 
necessary in cases in which the decision of the Appellate Division is unani- 
mous.—V. 87, p. 1533 


Michigan Central RR.—New President.—See Lake Shore 
& Michigan Southern Ry. above.—V. 87, p. 1605. 





National Railways of Mexico.—O//ering oj Collateral Trust 
5% Gold Notes.—William Salomon & Co., New York and 
Chicago, are offering, at par and interest, a block of Mexican: 
Central Ry. Co., Ltd., collateral trust 5% gold notes dated 
July 1 1906 and due July 1 1910; redeemable in whole or in 
part at par and interest on any interest date at the option of 
the company upon 30 days’ notice. Authorized issue, 
$35,000,000; amount outstanding, $15,740,000. ‘‘These 
notes ‘are a direct obligation of the National Railways of 
Mexico (controlled by the Mexican Government). Of the 
original issue, over 50% has been purchased by the com- 
pany and retired.’ The notes are secured by deposit with 
the New York Trust Co. of collateral, including $18,967 ,000 
National Railways of Mexico prior lien 44s, $570,000 of 
that company’s general mortgage guaranteed. 4% bonds. 
and $10,000,000 5% bonds of other companies guaranteed 
by the Mexican Central Ry. Co. A full description of the 
issue and the collateral originally deposited (which remains: 
unchanged except as to the two items first named above) 
will be found in V. 87, p. 614. 

These notes, it is pointed out, though exceptionally well 
secured, are offered on a basis to yield 5% income, while 
similar short-term securities are selling at prices to yield 
from %% to 1% less than the Mexican notes. 


Merger.—The property of the Hidalgo & Northeastern 
RR. Co., a 152-mile controlled road of the National RR. of 
Mexico, has been transferred to the National Railways of 
Mexico, and its earnings, previously reported separately, 
have since Jan. 1 been included with those of the National 
RR. of Mexico under the name of the National and Hidalgo: 
divisions. On the date named the operation of both divisions 
was taken over by the National Railways Co.—V. 88, p. 52. 


New York Central & Hudson River RR.—New Contract 
Signed.—The new contract with the New Haven road, which 
was under consideration for 3 years past, providing for the 
use of the tracks of the system between Woodlawn and 42d 
Street and the New York terminal and Mott Haven yards, 
was signed last week. The contract is perpetual in its terms. 


The payments to certain funds, net payments to the City of New York, 
net cost of maintenance, operation, damages, &c., by the New Haven Co., 
are based on the proportion the number of cars and locomotives employed 
by the New Haven road bears to the whole number using the terminals, 
instead of being a fixed sum. In case, therefore, the New Haven Co. 
should hereafter obtain a new entrance into New York, thus diminishing its 
use of the facilities, it will have a corresponding decrease of rental. The 
use of the Mott Haven yard is based on a similar sliding scale. The right, 
however, to use the Mott Haven yard can be discontinued by the New 
Haven Co. on 12 months’ notice; but in that case it will have the right to 
use the Port Morris branch to its Harlem River & Portchester RR., so that 
the New Haven can reach any new yards it may establish. Compare V. 88, 
p. 101, 53.—-V. 88, p. 158. 


New York & Long Island RR.— New Ojjer to Sell to City.— 
President Shonts of the Interborough Rapid Transit Co., 
on Jan. 20 wrote a letter to the Public Service Commission 
making a new offer to sell the tunnel road to the city at 
actual cost ($7 ,239,476) as stated in the previous offer under 
date of Feb. 27 1908 (V. 86, p. 669), but free from any 
conditions as to operation. 


It is offered in the alternative to follow the suggestions contained in the 
opinion of the Commission dated Dec. 31 last (V. 88, p. 101), and apply 
under the provisions of the city charter for a franchise. President Shonts 
says: ‘‘This latter course, however, will involve an independent operation 
of the tunnel for an additional 5-cent fare. It was to avoid the contin- 
gency of this 5-cent fare that our original offer was made.’’ In explaining 
the previous offer he says it was estimated that after the first few years 
the development of Queens Borough would be so great that the city’s 
annual share of the profits under the proposed operating agreement would 
be considerable for all time to come.—V. 88, p. 101. 


New York New Haven & Hartford RR.—Contract Signed. 
—See New York Central & Hudson River RR. above.— 
V. 88, p. 101, 53. 


New York State Rys.—Merger.—See Rochester Railway 
& Light Co. below. 

Directors.—The following directors (and officers) were 
elected on Jan. 19: 


Horace E. Andrews, Mentor, O., (President); William K. Vanderbilt 
(Vice-President); William C. Brown, New York, President-elect of the New 
York Central; John Carstensen, Scarsdale; Albert BH. Harris, formerly of 
Rochester now of New York; Walter N. Kernan, Utica; Alexander M. 
Lindsay, Rochester; Edward V. M. Rossiter, New York. The Treas- 
urer is Edward L. Rossiter of New York, and the Secretary is J. C. Collins 
of Rochester.—V. 88, p. 53. 


Norfolk & Western Ry.—Bonds Sold.—The company, it 
was announced yesterday, has sold to Kuhn, Loeb & Co. and 
the Guaranty Trust Co. of New York, $10,000,000 ‘“‘divisional 
first lien and general mortgage’’ 4% gold bonds, out of the 
proceeds of which provision will be made for the notes 
maturing May 1 1910. The entire block has been re-sold. 
President L. E. Johnson, under date of Philadelphia, Jan. 20,. 
says in a letter to the bankers: 


These bonds are part of a total authorized issue of $35,000,000, of which 
there are at present outstanding $23,000,000, including the bonds sold you. 
The remaining $12,000,000 bonds are reserved’ for future construction 
acquisition of additional lines of railway, branches or extensions, and other 
purposes, as provided in the mortgage. 

These bonds are a first lien on 220.28 miles of road, including the main 
line into Cincinnati, and upon all the equipment, extensions,and branches 
acquired or constructed out of the proceeds of the bonds. They are further 
secured by general lien on the entire mileage and property of the system 
covered by the first consolidated mortgage, amounting to about 1,661.61 
miles, subject, however, to the lien of that and prior mortgages securing 
outstanding bonds amounting to $60,276,500. ompare V. 79, p. 973, 
2148; V. 80, p. 1175; V. 83, p. 1471.—V. 87, p. 1011. 


Northern Ohio Traction & Light Co.—Report.—For cal- 





endar year: 

Calendar Gross Net Fixed Dividends Balance 
Year. Earnings. Earnings. Charges. on Stock. Surplus,- 

ee $1,890,473 $804,049 $526,532 (14%%)$134,151 $143,366 

Ser 1,909,061 813,306 513,242 (2%) 158,778 141,286. 


—V. 87, D. 1605. 
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Northern Pacific Terminal Co.—Called Bonds.—Thirty-four 
($34,000) first mortgage bonds of 1883 have been drawn and 
will be redeemed by the Farmers’ Loan & Trust Co. on Feb. 4 
1909 at 110 and accrued interest.—V. 87, p. 227. 


Rochester Railway & Light Co.—Merger of Controlled 
Company.—The stockholders of the Rochester & Sodus 
Bay, the Rochester & Eastern and the Rochester Railway 
companies, respectively, it is stated, ratified on Jan. 19 
the proposed merger of the three corporations into the New 
York State Railways, per planin V.88, p. 53.—V. 88,p. 54. 


Rutland RR.—New President.—See Lake Shore & Michi- 
gan Southern Ry. above.—V. 87, p. 1664. 


Salt Lake City Union Depot & Railroad Co.—Bonds Sold.— 
This company, incorporated in May 1907 to build a union 
depot at Salt Lake City for the Gould lines, has sold a block 
of $1,100,000 first mortgage 30-year 5% bonds, part of an 
authorized issue of $1,500,000, under a mortgage to the 
Bankers’ Trust Co., as trustee. The capital stock, $200,000, 
is equally owned by the Denver & Rio Grande and Western 
Pacific. 

An illustrated article describing the station as then proposed was con- 
tained in the ‘‘Railway Age’’ of Chicago of Dec. 21 1906. The site of the 


station is south of the Harriman-Clark union passenger terminal and the 
building proper was to be 575 feet long. 


San Francisco Railway & Power Co.—Sale of Plant.—See 
Stanislaus Electric Power Co. under ‘‘Industrials’’ below .— 
V. 85, p. 100. 


Texas Midland RR.—Change in Capitalization —The old 
bond issues of $900,000, we are informed, have been canceled* 
and a new one of $2,000,000, consisting of 2,000 $1,000 4% 
30-year first mortgage refunding bonds, is now outstanding. 
The interest on these bonds is payable Aug. 1 and Feb. 1 
and their principal will mature Aug. 1 1938. The capital 
stock has also been reduced from $500,000 to $112,000. 
Compare V. 88, p. 159. 


Texas Short Line Railway.—Reorganized by New Interests 
Without Foreclosure.—As stated last week, the property of 
this company has been taken out of the hands of receiver 
and the receivership vacated. New officers were elected: 


John B. Christensen, Pres., St. Louis, Mo.; James H. Quinn, Vice- 
Pres., St. Louis, Mo.; J. A. Germany, Vice-Pres. and Gen. Counsel, Grand 
Saline, Texas; C. F. Christensen, Sec’y, Grand Saline, ‘'exas; T. B. Meeks, 
Treas. and Gen. Mgr., Grand Saline, Texas. 


President Christensen writes from St. Louis on Jan. 18 


A syndicate, consisting of the State Investment Co. of this city and 
Messrs. Meeks, Germany and Christensen, above named, purchased and 
satisfied of record all of the recognized or adjudged outstanding claims 
against the company. 

The above-named men also own all of the outstanding stock of the com- 
pany,and the above, together with the Commonwealth Trust Co. and the 
National Bank of Commerce of this city, own all of the outstanding bonds 
($175,000). No foreclosure was had nor new company organized. Ar- 
rangements were made through the State Investment Co. for the pay- 
ment of all outstanding interest coupons matured to date, and arrange- 
ments have also been made for the interest coupons which will mature 
rf A first. The bonds were issued Jan. 1 1902 and will mature January 








We will be prepared to furnish a statement of earnings on July first. 
The road (extending from Grand Saline, Tex., to Hoyt, 9% miles) is on 
a paying basis sufficient to take care of not only all operating expenses, 
interest and other fixed charges, but also will provide an additional amount 
for surplus or dividends. 

{It is proposed to build an extension northward to Quitman, Tex., and 
later to a point on the Red River. An extension is also under consideration 
southward to a connection with the Texas & New Orleans, the Houston & 
Texas Central, the Trinity & Brazos Valley, the International & Great 
Northern and the Missouri Kansas & Texas railways, possibly at Waco. 
Compare V. 88, p. 159.] 


United Railroads of San Francisco.— Power Contracts, &c. 
—See Stanislaus Electric Power Co. under “Industrials’’ 
below.—V. 86, p. 920. , 

United Railways Investment Co.—Power Contract, &c. 
—See Stanislaus Electric Power Co. under ‘‘Industrials’’ 
below.—V. 87, p. 1606. 


Utica Clinton & Binghamton RR.—City of Utica Offers 
Stock at Auction.—On Jan. 25 the city of Utica will sell at 
auction its holdings of 1,995 shares of this company’s capital 
stock ,being part ofthe 2,000 shares (par $100) which, out 
of a total issue of $849,285, are entitled to endorsement in 
5-share lots with the following statement as to the uncon- 
ditional guaranty of rental dividends at the rate of 5% 
per annum by the Delaware & Hudson Co.: 


Annual dividends of 5° upon this stock, payable semi-annually on June 
and Dec. 26, are gua‘anteed under the lease between the Utica Clinton 
& Binghamton RR. Co. and the President, managers and company of the 
Deaware & Hudson Canal Co., dated Dec. 4th 1889, and recorded on 
Dec. 10 1889, in the Clerk’s office of Oneida County in book No. 478 of 
Cone, on page 441. [See also advertisement on another page.]—V. 72, 
p. 1239. 


Virginia Air Line Ry.—Sale.—Potter, Choate & Prentice 
and Clark, Dodge & Co. of New York have sold all the 
preferred and common stock to the Chesapeake & Ohio Ry. 


We have confirmed the fact that the road, which is 30 miles long, forming 
a connecting link between the James River division and the Richmond and 
Allegheny division of the C. & O., was built under a contract with the latter 
for 50 years, by which the C. & O. guaranteed a specified amount of 
business, in return for which guaranty the C. & O. received an option for 
Face A ag stock. This option has now been exercised. Compare 

. 85, p. 723. 


Western Maryland RR.— Purchase of Bonds from Deutsche 
Bank .—Blair & Co. and associates have purchased $4,000 ,000 
first mortgage 4% gold bonds formerly held as collateral by 
the Deutsche Bank for a $3,000,000 loan to the railroad 
company. Default on the loan was followed on March 11 
1908 by a sale of the collateral at auction, at which the bonds 
wére bid in by the bank at 53, leaving a deficiency against 
the loan of $800,000 (V. 86, p. 670). The bonds are now 
worth considerably more than the loan, but a suit has been 
pending to collect said deficiency. The present transaction. 
it is believed, involves the abandonment of this suit by the 





bank and will presumably expedite the reorganization of 
the company .—V. 88, p. 55. 


Wisconsin Central Ry.—Change in Control—New Officers. 
—At a meeting of the directors on Thursday the directors 
and officers representing the former interests in control re- 
signed and those associated with Newman Erb were elected 
in their places, Mr. Erb himself becoming President and 
Chairman of the board, with offices at 42 Broadway. The 
following changes were made in the board: 


Resigned—F. T. Gates, Willlam A. Bradford, George J. Gould, T. L. 
Chadbourne Jr., George A. Fernald and George W. Webster. 

Elected—Leroy Baldwin, W. J. Woliman, Clarence D. Simpson, F. H. 
Prince, E. N. Foss and W. M. Wadden. [This election of directors and 
ear it is understood, is temporary pending final transfer of control.— 





While no official announcement is yet made, the fact is 
confirmed that the control of the property is to be with the 
Minneapolis St. Paul & Sault Ste. Marie Ry., affording that 
company a Chicago connection. The line will be shortened 
by the construction of cut-offs, one from Burlington, Wis., 
to Portage, and another from Hancock to Grand Rapids, 
Wis. See map in “Railway and Industrial’ section. 

The Wisconsin Central preferred stock is to be guaranteed 
4% dividends. The details as to the transfer and method of 
future operation have not yet been decided upon. The 
change in control, it is understood, involved a consideration 
of between $4,000,000 and $5,000,000.—V. 88, p. 159. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 
American Can Co.—New Aliy.—See Goldschmidt Detin- 
ning Co. below.—V. 87, p. 1013. ° 


American District Telegraph Co. of New York.—Report.— 
The results for the year ending Dec. 31 were: 





Years — Gross. Net. Div. (2%). Bal., sur. 
ADE: ite n rg al adc sie ._..$492 ,896 $68,106 $76,888 def.$8,782 
IGE Uno. Web eecbe pens 586,065 79,028 76,888 2,140 
—V. 87, p. 344. 


American Gas & Electric Co.—New Director —W. T. 
Hanson of Schenectady has been elected a director to succeed 
R. T. Paine.—V. 87, p. 1661. 


American Sewer Pipe Co., Pittsburgh.—New President, 
&c.—F.N. Kondolf has tendered his resignation as President 
to take effect Feb. 1, on which date George B. Hill, Vice- 
President, will be made President. The prospects for the 
year 1909, itis stated, are very encouraging.—V. 86, p. 1102. 


American Sugar Refining Co.—To Be Regularly Listed.— 
The company has requested the New York Stock Exchange 
to transfer from the unlisted department to the regular list 
of the Exchange the $45,000,000 preferred stock and $45,- 
000,000 common stock.—V. 88, p. 160. 


Animas (Col.) Power & Water Co.—Reorganization Plan. 
—This company is now in the hands of receivers appointed 
by the Circuit Court of the United States for the District 
of Colorado, in an action instituted to foreclose the first 
mortgage. Over 99% of the $1,350,000 first mortgage 5s 
has been deposited with the Standard Trust Co., N. Y., 
or the Union Trust Co. of Indianapolis, as depositaries, and 
further deposits will be received on or before January 15 
under the terms of a plan of reorganization issued by a 
committee of which H. H. Dalton, 62 Cedar St., N. Y., is 
Secretary. The committee’s circular issued under date 
of August 15 says in part: 


There has been made a thorough examination of the company’s plants 
and of the possibilities of the territory served; and the committee feels 
that with conservative Management and sufficient working capital, the 
company can earn both the interest on the bonds as provided in the plan 
and a surplus applicable to dividends on stock. 


Proposed Capitalization of Reorganized Company. 


To be Issued 

Authorized. forthwith. 

i adh nan heme mento enbn <net $1,000,000 $1,000,000 
First mortgage 5% 30-year gold bonds- - - --- -- . 4,000,000 1.350,000 


{If it is practicable to acquire the property subject to the existing first 
mortgage, these bonds shall be the present first mortgage bonds, except 
that the company shall covenant that the bonds authorized but not 
issued shall not be issued unless the net earnings for the preceding 12 
months shall be at least twice the interest charge upon the bonds out- 
standing and those then sought to be issued.) 

a The present first mortgage bondholders who deposit their present 
bonds,with the coupons of Nov. 1 1907 and all subsequen: coupons attached, 
will get back bonds of the same principal amount: said bonds to be either 
of the present issue or of the new issue as above mentioned. The coupons 
from said bonds up to and including the coupon of Nov. 1 1809 shall be 
destroyed before delivery to said bondholders. The bondholders, with 
respect to the coupons of Novy. * 1907, May 1 1908 and Novy. 1 1908, shall 
be considered creditors and as such entitled to share pro rata, in accordance 
with the principal and interest due on said coupons, in the distribution of 
stock with the creditors provided for in subdivision ‘‘d;’’ with respect 
to the coupons of May 1 1909 and Noy. 1 1909 they shall be considered 
creditors to an amount equa! to 14% times the face value of said coupons. 

b All creditors oe first mortgage bondholders (and the fitst mort- 
gage bondholders, with respect to their coupons on the basis above pro- 
vided) shall receive pro rata, in accordance with the priacipal and interest 
of theiz claims, and in fuil satistaction thereof, the $1,000,000 of the com- 
mon stock of the new company. In making such distribution the com- 
mittee shall have the 1ight, if it so determines, to distribute to the nearest 
integral amount, or may cause to beissued,stock scrip fo fractional shares 
of stock. The floating debt, including short-term second mortgage notes, 
is approajmately $350,000. 

Volney T. Malott, Henry Jameson, John H. Holliday, S. Z. Mitchell, 
J. R. McKee and S. W. Childs shall be a committee to carry this plan of 
reorganization into effect. 

{lhe company was incorporated in Colorado in September 1905 with 
$3,000,000 of authorized capital stock, and built on the Animas River 
and the Denver & Rio Grande RR., about half-way between Durango 
and S'!lverton, a 4,000 h.p. hydro-electric plant, which was described in 
the ‘“‘Engineering Record’’ of New York for April 14 1906.—Ed.] 


Atlantic Mutual Insurance Co.—Report.—The report of 
the trustees for the year ending Dec. 31 1908 will be found 
in our advertising columns. ‘The company now has assets 
aggregating $12,824,105, of which $5,442,792 is in United 
States and State of New York stocks, city, bank and other 
securities; $828,982 is cash, $800,000 special deposits in 
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banks and trust companies, $1,377,905 premium notes and 
bills receivable and $4,374,426 in real estate and claims due 
the company. 

Interest Certificates Called.—Six per cent interest on the 
outstanding certificates of profits will be paid to the holders 
thereof Feb. 2. The outstanding certificates of the issue of 
1903 will be paid on Feb. 2 next, from which date all interest 
thereon will cease. A dividend of 40% has been declared 
on the net earned premiums for the year ending Dec. 31 
1908, for which certificates will be issued on and after May 4. 
The total marine premiums for the year were $4,051,196, 
including $743,389 not marked off Jan.1 1908.—V.86,p.231. 


Brooklyn Ferry Co. of New York.—Final Report of Com- 
mittee and Offer of New York Terminal Co.—The stock- 
holders’ committee, composed of George W. Young, P. G. 
Gossler and Henry R. Wilson, with John F. Timmons, 
65 Cedar St., N. Y., as Secretary, has under date of Jan. 14 
1909 made a final report telling of the sale of the property 
under foreclosure to the New York Terminal Co., ‘a com- 
pany organized by interests other than those of the bond- 
holders or their committee, but “owning, nevertheless, large 
amounts of bonds,’ and desiring to “save themselves from 
a total loss’’. 

The committee also submits an offer made by President 
R. R. Govin on Jan. 14 on behalf of the N. Y. Terminal Co., 
giving the shareholders of the Brooklyn Ferry Co., who 
have deposited their stock the right up to 3 p. m. Feb. 15, 
at the Windsor Trust Co., N. Y., either (1) to subscribe at 
par for an equal amount of stock in the Terminal Co. or 
(2) to elect to receive in exchange for their stock 10% 
of the par value thereof in 6% income collateral trust mort- 
gage bonds. Shareholders availing of neither privilege 
will receive back their stock certificates on payment of an 
assessment of 10 cents per share on account of the expenses 
of the committee, which dissolves Feb. 16. President 
Govin says in part: 

The New York Terminal Co. acquired by purchase on foreclosure 24 
out of 25 parcels of the property of the Brooklyn Ferry Co. of New York, 
subject to an underlying mortgage of $1,000,000, and for the acquirement 
of said property issued its 6% income collateral trust mortgage bonds, 
bearing interest payable only if earned, to the amount of $6,500,000. 
These bonds are redeemable until August next at 75% of their face value 
and the redemption price increases 24% every six months thereafter. 

The New York Terminal Company’s stock will be limited to a total issue 
of $7,500,000 and to the extent that it has been subscribed for, has been 
paid for in cash, and at par. The protection of the property has required, 
and is constantly requiring,cash disbursements which in a small part have 
been furnished by the sale of stock. 

The income bonds which are offered to those shareholders of the Brooklyn 
Ferry Co. who do not desire to subscribe to the stock of the Terminal 
Company will bear interest at 6%, payable only if earned, and are part 
of a total issue of $750,000, bearing interest only if earned, which bonds 
will be a lien on the property of the New York Terminal Co. subject (a) 
to the first lien of $1,000,000 of bonds of the Brooklyn & New York Ferry 
Co.; (b) to the lien of $6,500,000 of the 6% income collateral trust mort- 
gage bonds of the Terminal Company, (c) and to the expenses of reorganiz- 
ation and the deficiency in operation incurred during the enforced operation 
of the ferries under the court injunction, amounting to $300,000. De- 
nomination $1,000. 

There are and have been negotiations pending for the lease or sale of this 
property to the city of New York, which if consummated may give the 
stockholders of the New York Terminal Co. a profit over the amount 
subscribed for the stock. There have also been negotiations with other 
parties concerning the sale of this property which may likewise give the 
stockholders a profit, but those negotiations so far have not resulted in 
ass * contract or offer to purchase or lease the prone: 

he money paid for such stock (now offered—Ed.) 's to be used by the 
Terminal Company in its discretion for the retirement by redemption or 
purchase of any or all bonds secured by or being a lien upon the puperty 
of the New York Terminal Co., for the payment of all or part of the ex- 
penses of reorganization and the deficiency in operation incurred during 
the enforced operation of the ferries under the court injunction, amounting 
to $300,000, and for its other corporate purposes.—V. 86, p. 1591. 


Canadian Improvement Co.—Payment of Notes.—See 
Lake Superior Corporation below.—V. 87, p. 1422, 937. 


Citizens’ Gas Co. of Indianapolis—Bonds Ojfered.—The 
Union Trust Co., Newton Todd, and others, all of Indian- 
apolis, offer by advertisement, at 101 and interest, $500,000 of 
the authorized issue of first mortgage 6% 20-year gold bonds, 
dated Jan. 1 1909, due Jan. 1 1929, subject to call for the 
first 5 years at 105, for the next 5 years at 103, and there- 
after at par and interest. 


The advertisement states that local investors have taken at par $900,000 
of the stock, the proceeds of the bonds sold also going into the plant, and 
that the engineers estimate that the value of the property, with the im- 
provements to be made from the proceeds of the bonds, will be $1,850,000, 
on which the bonds will be an absolute first lien. 


The plant purchased in 1907 consists of 133 miles of mains and 14,000 
service connections, in the most thickly populated parts of Indianapolis. 
The company has purchased 22 acres in the southeast part of the city, on 
the Belt RR. and Big Four system, and is completing, a modern manu- 
facturing plant. It is hoped to begin serving consumers about March1. The 
estimated annual earnings are: Net revenue from operation, $294,157; 
taxes, insurance and extraordinary expenses,'$20,000; depreciation reserve, 
$30,200; net_earnings, $243,957; bond interest, $30,000; balance, surplus, 
$213,957. Compare V. 88, p. 161. 

Citizens’ Gas & Electric Co., Council Bluffs, Ia.—ZJncrease 
in Stock.—This company, whose entire capital stock is 
owned by the Omaha Electric Light & Power Co., has filed 
a certificate of increase of capital stock from $250,000 to 
$350,000.—V. 83, p. 1101. 


City Electric Co. of San Francisco.—Contract.—See Stanis- 
laus Electric Power Co. below.—V. 85, p. 1404. 

Clarendon Water Works Co.— Proposed Purchase by City.— 
See Wilmington, N. C., in “‘State and City’? Department. 

Clyde Steamship Co.—Bonds, &c.—See Atlantic Gulf «& 
West Indies Steamship Lines in last week’s ‘Chronicle’, 
page 160.—V. 86, p. 339. 

Commonwealth Edison Co., Chicago.—Sale of Bonds.— 
The Chicago syndicate which recently purchased $10,000,000 
5% bonds of 1943 opened subscription books on Jan. 19 for 
$2,500,000 of this amount, offered at 10244 and interest, 
and within thirty minutes the entire block had been sold. 





Earnings for Year Ending Sept. 30 1908. 
Gross earnings.---.....-- 93120329 | Balance interest charge -.$1,219,230 
NGC GQRUNIEES. . 22. cacenss 3,126,329} Balance, surplus__-_.-__- 1,907,099 

The interest charge here includes the $10,000,000 sold to the syndicate. 
Compare V. 88, ‘p. 55, 103, 161. 

Consolidated Gas Co. of New York.—/Full Opinion Pub- 
lished.—The full opinion in the 80-cent gas suit recently 
rendered by the United States Supreme Court was published 
in the “New York Times Weekly Financial Quotation 
Review”’ of Jan. 18. 

Officials of the company are quoted as saying that arrangements to 
distribute among consumers the money deposited in Court for their protec- 
tion is awaiting the filing of the mandate of the United States Supreme 
Court. Tenntative plans for the same have been drawn up by United States 
Commissioner Shields, the custodian of the fund.—V. 88, p. 161, 103 

Consolidated Gas, Electric Light & PowerCo. of Baltimore, 
Md.—Bonds Ojfered.—E. H. Rollins & Sons, Boston, Chicago 
&e., and Drexel & Co., Philadelphia, are offering for sale 
at 8614 and interest, yielding about 514%, the unsold 
portion of their block of $2,500,000 general mortgage 444% 
gold bonds, dated Feb. 14 1905, due Feb. 14 1935. Author- 
ized $15,000,000. Outstanding $9,832,000. 

Extracts from Letter of President Ferdinand C. Latrobe, Dec. 28 1908. 
(1) Capital Stock Authorized and Issued. 
Priorlien __..$700,000| Preferred-__$6,360,054|Common ____$6,300,034 
(2) Bonds of the Company and its Leased Property, the Baltimore Electric Co. 
Authorized. Outstanding. In Escrow. 
Consolidated Gas Electric Light & 
Power Co. general mortgage 44% 


ns Te SURO a ou wen ech nbca uy $15,600,000 


$9,832 ,000(see below) 
Consolidated Gas Co. first mtge. 6% 


bonds, due July 1 1910______----- closed M. 3,584,500 none 
Consol. mtge. 5% bonds, due 
ee Es ww cin oA. oi oo eo closed M. 3,400,000 none. 
General mtge. 4%% bonds, due 
pe RO eee ee 15,000,000 2,969,000 26,985,000 
United Electric Light & Power Co. 
first consol. 4 %s, due 1929_______ 4,500,000 y4,500,000 See ‘‘y” 
Baltimore Electric Co. first mtge. 5% 
bonds, due June 1 1947___-_____~- 7,500,000 ey Fe en 


z Reserved to retire aforesaid first 6s and consol. 5s to a like aggre- 
gate amount. The remainder ($5,046,000) of the authorized issue may be 
issued from time to time to an amount equal at their face value to 80% 
of the cost of additions or improvements to the gas property or for the 
acquirement of new property. 

y This includes $257,000 held for the retirement of underlying liens; 
otherwise this is a closed mortgage. 

The annual interest charge on all of the above bonds is included in the 
item fixed charges ($1,338,841) in income statement below. 

Earnings for the Year ending Nor. 30 1908. 
Net earnings_ $1,996,335 | Fixed charges$1,338,841| Bal., surp__._ $657,494 

Bonds Offered.—The general mortgage 434% bonds due 1935 are a lien 
on all property now owned or hereafter acquired by the company, including 
(1) a first lien on a most modern and important part of the property, 
notably the generating station at Westport, having a rated capacity of 
24,000 electrical horse power: (2) a lien on the electrical ie peo formerly 
owned by the United Electric Light & Power Co., subject to the bonds 
of that company: also (3) a lien on the entire gas property, subject to the 
bonds of the Consol. Gas Co. The present company has obligated itself 
not to issue any of $4,822,000 of the remaining unissued bonds for ma- 
chinery ,equipment or improvements in any of the plants on certain real 
estate which is subject to (a) the prior lien of the United Electric Light 
& Power Co. bonds or (b) the bonds of the Consolidated Gas Co. 

Status.—The present company controls the entire gas, electric light and 
power business in Baltimore, the entire gas business in Baltimore County 
and the electric light and power business for most of that county. Besides 
its ova power station at Westport, situated on the harbor, having an 
electrical capacity of 24,000 horse power, the company controls, through 
lease for 999 years, the pemeentiog station of the Baltimore Electric Co., 
having a rated capacity of 8,000 electrical horse power, this being a modern 
steam turbine station. The gas generating plant is of the most modern 
and efficient type. There was manufactured during the year ending 
June 30 1908, over 2,800,000,000 cubic feet of gas. 

The franchises for both gas and electricity are unlimited as to time and 
practically exclusive. No new franchises for either can be granted by the 
city administration without an Act of the Legislature of Maryland. 

Baltimore has a population of over 600,000.—V. 88, p. 1038, 55. 


Derby (Conn.) Gas Co.—New Stock.—The company 
decided to increase its capital stock from $500 ,000 to $650 ,000, 
all of one class. There are $250,000 Ist M. 4% bonds out- 
standing. Charles H. Nettleton is President. See V. 80, 
p. 1060. 

Eastern Steamship Co.—Siock Ojjered.—Hayden, Stone 
& Co. of Boston, who recently purchased 22,000 shares of 
the company’s stock are offering the same until noon of 
Jan. 27, to depositing bondholders of the Consolidated 
Steamship Lines at $60 per share.—YV. 87, p. 1607. 


Eastman Kodak Co. of New Jersey.—Extra Dividend 
—The directors have declared the regular quarterly dividend 
of 144% on the preferred stock and 24% on the common 
stock, payable April 1; also an extra 214% on common stock, 
payable Feb. 1 to shareholders of record Jan. 13: 

Extra Dividends on Common Stock. 

(In addition to the 10% per 4nnum paid regularly since Oct. 1 1902.) 
1906. May '07. Oct. '07. Feb. 08. Oct. 08. Nov.'08. Dec.'08. Feb.'09. 
9%% 5% 5% 5% 2%% 24% 5% 24% 
Compare V. 87, p. 1162. 

Enid (Okla.) Electric & Gas Co.—Noies Offered —H. M. 
Byllesby & Co., Chicago, own and offer at 97 and interest, 
i ps 7%, $300,000 3-year 6% coupon gold notes (secured 

y ‘‘first and refunding”’ bonds), dated Dec. 1 1908 and due 
Dec. 1 1911, but subject to call on 30 days’ notice at 101 
and interest. Denomination $500. Interest payable Q.-M. 
in Chicago. American Trust & Savings Bank, of Chicago, 
trustee. A circular says: 

Capitalization: Bonds authorized, $350,000; issued and outstanding, 
$320,000; held by trustee to retire a mortgage of $26,000 Pg part of gas 
pane. $30,000. The coupon notes are issued for 90% of the par value of 


onds deposited with the trustee. 
Earnings.—For year ending Nov. 30: 








Gross Net Interest Bal., Met.Nov.1. 
Earns. Earns. Charges. Surp. Elec. Gas. 
Ph, eae ye ce $92,414 $25,562 $17,500 $8,062 1,224 896 
ROOIOT aicskasisi wand 81,461 26,762 17,500 9,262 1,042 807 
ROUOMD rk > dackanbabe 49,500 16,853 15,045 1,808 802 611 


The company is now completing changes in its electric department and 
also installing apparatus in its gas plant for the use of crude petroleum, 
and from the economies resulting the management predict net earnings for 
the calendar ag 1909 of not less than $48,000. The company operates 
the only public lighting and gas pent in the city and serves a population 
to-day of 18,000 people. Buildings, brick; machinery, modern. The 
electric power-house has a present capacity of 1,275 h. p., which will be 
largely increased during the coming year. Also has a contract with the 


local street railway company to furnish power, which expires in 1917. 
The company has over 19 miles of gas mains, which will be largely increased 
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during the coming year. The company is operating 91 city lamps under 
a contract which still has over five years to run, at a price of $66 per lamp 
per year on a moonlight schedule. The franchises are broad and liberal 
and run to April 1924. 

. . . t . 

Goldschmidt Detinning Co.—New LEnterprise—Ally of 
American Can Co.—This company has been organized under 
the laws of New Jersey, with $2,000,000 common stock and 
$1,000,000 7% cumulative preferred stock, all outstanding, 
in shares of $100 each, with equal voting power, the preferred 
having been subscribed for by parties in interest and well 
known capitalists, and has made arrangements by which it 

: ° rs ° — 
will acquire all the tin scrap produced by the American Can 
Co. for a series of years. he President of the new com- 
pany is William T. Graham, President of the American Can 
Co., while F.S. Wheeler and R. H. Ismon of that company 
and E. L. Marston of Blair & Co. are also connected with 
the management. Office, 60 Wall St. No bonds or mort- 
gage outstanding. The following has been published: 

The company’s process of detinning with chlorine has been in successful 
use in Germany, at the works of Theodore Goldschmidt, Essen- Ruhr, for 
the past four years, and at the plant of Gillet Fils, Lyons, France. 

The officers are: President, William T. Graham; Vice-President and 
General Manager, Dr. F. H. Hirschland; Treasurer, R. H. Ismon; and 
Secretary, Hubert E. Rogers. The directors include E. L. Marston, 
Edward L. Ballard, W. T. Graham, F. S. Wheeler, L. A. Wells, Dr. F. H. 
Hirschland, E. Stutz, Hubert E. Rogers and Dr. Karl Goldschmidt. 

One acquainted with the facts says: ‘‘The expectations are that the 
company will have eventually two plants in the United States, with a 
capacity of from 70,000 to 75,000 tons a year of tin scrap. It has acquired 
already 10 acres of water-front property on Staten Island Sound, New York 
Bay, near Carteret, N. J., where it is arranging to erect a detinning ren 
with a capacity of approximately 40,000 tons of tin scrap per year. ater, 


it is contemplating to erect a further detinning plant in the West, with a 
like capacity.”’ 


Hudson Navigation Co., New York.—Called Bonds.— 
The Trust Company of America was prepared to pay at par 
and interest on Jan. 15 thirty ($30,000) 20-year 5% col- 
lateral trust bonds dated Jan. 1 1903.—V. 86, p. 1103. 


Hudson River Water Power Co.—Notice to Bondholders.— 
The New York committee of first mortgage bondholders, 
F. J. Lisman, Chairman, announces that bonds to an amount 
considerably more than necessary to begin foreclosure pro- 
ceedings have been deposited, and that after Jan. 28 no 
further deposits will be accepted except upon such penalties 
as the committee may impose. In addition to the amount 
of bonds above mentioned, this committee has received for 
deposit a substantial amount of the receipts of the Boston 
committee (James R. Hooper, Chairman) and requests 
further deposits of the same within the aforesaid time limit. 
—V. 88, p. 55. 


International Harvester Co.—Decision.—The Supreme 
Court of Kansas on Jan. 9 affirmed the decision of Judge 
Dana in the Shawnee District Court on Jan. 20 (V. 86, 
p. 232) in the criminal suit holding the company guilty of 
violating the anti-trust laws of the State on 42 counts, and 
imposing a fine of $42,000. It is expected that an appeal 
ig beg taken to the United States Supreme Court.—V. 87, 
p. . 


Jacksonville (Fla.) Gas Co.—Bonds Ojfered.—Kennett 
Cowan & Co., Corn Exchange Bank Bldg., Chicago, IIl., are 
offering at 95 and interest $100,000 5% sinking fund (con- 
solidated mortgage) gold bonds dated June J 1907, due June 
1 1937, redeemable on any interest date at 105 and interest. 
Interest payable Sept. 1, Dec. 1, March 1 and June 1 (c*). 
Central Trust Co. of Illinois, Chicago, trustee. The firm says: 


Financial Statement. 


Total stock issued (common, $150,000; preferred, $375,000) ______ $525,009 
Authorized issue of $2,000,000 5% sinking fund gold bonds— 


Issued, including this block of $100,000______________________ 373,000 
Reserved and held by trustee to retire $330,000 underlying 
bonds (Citizens’ Gas Co.—V. 84, p. 1054, 806)______________ 78,000 


To be issued from time to time for only 90% of the cash cost of 
permanent extensions and betterments 1,249,000 


*1908. 1907. 1906. 
Cubic feet of gas sold________-_-- 99,515,100 70,989,900 50,589,100 
ea ee $64,905 $48,592 34,016 





* November and December estimated. 
Abstract of Letter from Knowlton L. Ames, Pres. and Treas., Dec. 22 1908. 


These bonds are a first lien on all the property, rights, franchises and 
other assets of the company, subject only to $330,000 outstanding first 
mortgage 5% bonds of the Citizens” Gas*Co. of Jacksonville (V. 84, p. 806, 
1054), which gre optional on any interest date after Dec. 1 1911, and ma- 
ture Dec. 1 1936, there being reserved with the trustee $378,000 of Jack- 
sonville Gas Co. “‘sinking fund 5% gold bonds”’ for the retirement of this 
underlying issue. 

Jacksonville has a population conservatively estimated of about 75,000, 
and, being the gateway to Florida, is one of the most prosperous, progres- 
sive and substantial cities in the South. The company operates under a 
jay! ange franchise, supplying gas to the entire city. The service rendered 

first class, and the relations with the community are pleasant. Owing 
to the rapid growth of the city, the company is spending a large amount of 
money each year in extending its mains and services; it has already made 
two reductions in the price of gas. The real estate is valuable and the plant 
has a capacity of almost 100% more than its present output. 

The mortgage provides that the company shall create a sinking fund com- 
meameg April 1 1912 to 1936, amounting to $350,000, payable to the trus- 
‘tee. 
I believe the company will double its earnings within the next three to 
five years. The company was incorporated in 1907 under the laws of 
Florida. The par value of the shares is $100. The directors are Knowlton 
L. Ames, President and Treasurer, and G. H. Whitelaw, Secretary, Chi- 
cago; H. B. Hoyt, Manager, Jacksonville, Fla.; J. C. Markley and H. T. 
Holtz Chica o. 


Laclede Gas Light Co., St. Louis.—Directors—D. R. 


Calhoun and J. E. Smith have been elected directors to 
succeed E. M. Bulkley and C. D. Smithers.—V. 87, p. 1482. 


Lake Superior Corporation.—Payment of Notes.—Status. 
—The $1,000,000 notes of the Canadian Improvement Co. 
(which assisted in financing the reorganization and rehabili- 
tation of the property in 1904), the remainder of an issue 
of $2,000,000, guaranteed by the Province of Ontario 





(V. 78, p. 1784; V. 85, p. 1465), have been paid by that 
company, and the Morton Trust Co. has given ‘a certificate 
that all guaranteed certificates are canceled.”’ 

The ‘Philadelphia Ledger’’ of Jan. 18 said: 

The Fleming syndicate not only purchased the collateral held by the 
Philadelphia banks, consisting of $1,600,000 of Lake Superior stock and 
bonds, but also acquired all the other holdings of the Canadian Improve- 
ment Co., including a large amount in the stocks and bonds of the com- 
panies subsidiary to the Lake S perior. The cash amount involved in the 
transaction is said to be about $5,000,000. 

New Directors.—W. K. Whigham of London and Walter 
Gow of Toronto have been elected directors, succeeding 
James Hay of Philadelphia and Thomas Gibson of Toronto. 
—V. 88, p. 55. 


Lawrence (Mass.) Gas Co.—New Stock.—The Massa- 
chusetts Gas & Electric Light Commission on Jan. 14 
authorized the company to issue 5,000 shares of stock at 
$160 per share (par $100), to provide for floating debt. This, 
it is understood, will make $1,900,000 stock outstanding. 
-—V. 86, p. 287. 


Library Bureau (Card Catalogues and Other Library 
Equipment), Boston.—Prejerred Stock Offered.—Gavet & 
Porter are offering, at present at 115,this company’s preferred 
stock (see V. 88, p. 104), dividends 8 % per annum, pay- 
able Q.-J. A circular says: 


Preferred ‘‘A’’ stock 8% cumulative, issued $1,000,000; preferred ‘‘B’’ 
stock 8% cumulative, $500,000; common stock, issued $1,500,000 (par of 
shares, $100). Boston Safe Deposit & Trust Co., Transfer Agents. By 
special provision in the charter these preferred shares have safeguards 
usually attiched only to ponds. [The Lib ary B reau, we wre nformed, 
has mad_ n» bond issuc, and th. mortg.ges on its factory am>.nt to only 
$55,000.—Ed.] 

From 1876 to 1888 the business was an individual responsibility. It was 
first incorporated in 1888. It now manufactures practically everything it 
sells, operating card factories, printing plants and wood-working factories 
in Boston, New York, Chicago, Ottawa and London, and for metal furniture 
and steel vault fittings at Cold Spring on the Hudson River. The business 
requires over 2,000 employees. In 1908 more than 4,000,000 Ibs. of paper 
stock were used in making cards, folders, guides and other material, and 
more than 3,000,000 feet of lumber in the manufacture of commercial 
furniture and library equipment. The executive offices and sales-rooms 
aggregate an area of 10 acres. 


Preferred Stock Outstanding and Net Profit Applicable to Dividends. 
Pref .Stock. Net Profit. Pref .Stock. Net Profit. 


5 eae pe $1,000,000 $204,980)1900_______-- $150,000 $128,879 
Se ee ee 957,200 212,663 | 1895_..._...- 60,000 84,932 
ag ee 868 ,600 APO ESO! £000.25... 200 15,000 4,798 
Sg eo CCE 696,800 106,129 


The sales (over $2,800,000) and net profits for the fiscal year ending 
Dec. 31 1908 will be about the same as for 1907. Among its regular cus- 
tomers are 90% of the public libraries in America, all the great insurance 
companies and thousands of leading business houses. Each $100 share 
represents $150 in actual property. The company owns and operates six 
factories, has 21 branch houses in the United States and 8 in other coun- 
tries. Perpetual contracts outstanding produce sufficient profit to pay 
dividends on all preferred stock. The preferred stock has paid not less 
than 8% annual dividend for over 20 years. The management has not 
changed since the beginning. No change is desired or likely to occur. 
President, Herbert E. Davidson; Treasurer, William E. Parker. Boston 
office, 530 Atlantic Avenue.—V. 88, p. 104 

Mallory Steamship Co.—Bonds, &c.—See Atlantic Gulf 
& West Indies Steamship Lines in last week’s ‘‘Chronicle’’, 


page 160.—V. 85, p. 1146. 


Massachusetts Lighting Companies.—2Zxira Dividend.— 
President Childs in a circular says: 


In view of the showing of your companies during the past year and the 
outlook for the future, your trustees have voted an extra 4 of 1%, payable 
with the regular quarterly dividend—Jan. 15 1909. It is the expectation 
of the trustees that an extra dividend of 4 of 1% will also be paid in July, 
which will put the shares on a6%% basis. Compare V. 87, p. 1482. 

Mexican Car & Foundry Co.—Sold.—A press dispatch 
from the City of Mexico on Jan. 22 announced the sale of the 
property under foreclosure of a $300,000 mortgage (United 
States of Mexico Trust Co. of Mexico City, trustee) and its 
purchase on behalf of the American bondholders’ committee 
Murray W. Ferris, 341 Broadway, New York, Chairman. 
—V. 85, p. 407; V. 81, p. 1614. 


Mobile (Ala.) Electric Co.—Bonds Ofjered—Status.— 
William P. Bonbright & Co., New York, London and Colo- 
rado Springs, are offering at 90 and interest, yielding 5.66%, 
$250,000 5% first mortgage bonds, dated May 1 1906, due 
May 1 1946, but subject to call on or after Nov. 1 1910 at 
105 and interest. A circular says: 


Capitalization Authorized. Issued. 
First mortgage 5% bonds (sinking fund 1% per 
peg Be ee CT) eae $3,000,000 $1,380,000 
Preferred stock (6% cumulative after May 1 1907) 500,000 500,000 
I a al ak yw ln gs mn dek'eh we ln hindi hs te 2,500,000 2,500,000 


As additional bonds are needed for extensions and improvements to the 
property, it is provided that they may be issued to an extent not to exceed 
90% of the cost of the new construction work. 

This company was organized in May 1906, taking over the electrical 
business of the Electric Lighting Co. of Mobile, and the electric light and 
power business of the Mobile Light & Railway Co., these two companies 
having been engaged be to that time in a ruinous competition arising from 
personal differences of the owners. The company controls the entire 
lighting business of the city and its suburbs. A very favorable contract 
for the municipal lighting has been negotiated, running from Jan. 1 1907 
to Dec. 31 1917. The franchises are unlimited as to time. The city re- 
ceives 2% of the gross receipts so long as this is the only company dis- 
tributing electrical current and distributing it under its present pole-line 
system; there is to be a readjustment in favor of the company if it is com- 
pelled to put its wires under ground. It already owns 1% miles of conduit. 


Earnings for the Tweive Months ending Oct. 31. 


Fiscal Year— Gross Earns. Net Earns. BondInt. Bal.,Sur. 
PIE cath eenen -neesen $287,161 $137,995 $69,000 $68 ,995 
TE ic mek eek «eee one 272,895 114,936 65,000 49,936 


The preferred stock is now on a regular PR on ae basis.— 
V. 87, p. 419. 

Monongahela River Consolidated Coal & Coke Co.—New 
Director.—H. R. Rea has been elected a director to succeed 
the late Frank Semple. 

Report.—See “Annual Reports” on a preceding page. 
—V. 87, p. 616. 

National Surety Co., New York.—Stock Dividend.—A 
special meeting of the stockholders will be held on Feb. 2 
to vote on declaring a stock dividend of $250,000 out of the 
surplus of approximately $1,000,000. 
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This distribution will increase the capital from $500,000 to $750,000; par 


$100. The new shares will be distributed to stockholders in the proportion 
of one new share to each two shares now held. The price of the stock has 
advanced from 135 bid last June to over 200 on the heavy increase in the 
company’s business.—V. 65, p. 572 


New Telephone Oo., Indianapolis.— Decision Holding Lease 
Valid.—See Indianapolis Telephone Co. above.—V. 81, p. 
1553. 


New York & Cuba Mail Steamship Co.—Bonds, &c.—See 
Atlantic Gulf & West Indies Steamship Lines in last week’s 
“‘Chronicle’”’, page 160.—V. 85, p. 1146. 


New York & Porto Rico Steamship Co.—Bonds, &c.—See 
Atlantic Gulf & West Indies Steamship Lines in last week’s 
‘Chronicle’, page 160.—V. 85, p. 1146. 


New York Terminal Co.—Status.—Offer to Stockholders 
of Brooklyn Ferry Co.—See that company above.—V. 87, 
p. 1482, 350. 

People’s Gas Light & Coke Co., Chicago.— New Director .— 
Vice-President E. G. Cowdery of Chicago has been elected 
a director to succeed the late Anson R. Flower.—V. 87, p. 
1303. 


People’s Power Co., Rock Island, Ill.—Jncrease of Stock.— 
This company, controlled by the Tri-City Ry. & Light Co., 
in December last increased its capital stock (all common) 
from $1,000,000 to $2,000,000, to provide for improvements, 
&c. Par of shares $100.—V. 80, p. 119; V. 71, p. 290. 


Pocahontas Consolidated Collieries Co.—Favorable De- 
cision Ajfirmed.—The United States Circuit Court of Appeals 
at Richmond, Va., on Wednesday affirmed the decision of 
the lower Court in the suit brought by objecting minority 
holders of Pocahontas Collieries Co. stock, holding valid the 
consolidation of the Pocahontas Collieries Co. with the Poca- 
hontas Consolidated Co. Compare V. 86, p. 1593, 484, 424. 


Sears-Roebuck & Co.—First Common Stock Dividend.— 
The directors on Jan. 16 declared an initial dividend of 1% 
on the $30,000,000 common stock, payable Feb. 15 to 
stockholders of record Feb. 1. Regular quarterly dividends 
aggregating 7% per annum have been paid on the preferred 
stock (now $9,750,000) since Oct. 1906. The ‘Chicago 


Interocean’’ says: 

The disbursement on the common stock was not designated as ‘‘regular’’ 
but a member of the board states that, while such conservatism had been 
used in inaugurating the payment, he had every reason to believe the 
rate may be considered permanent, and that the stock is thus placed on 
a 4% yearly basis. 


Change in Fiscal Year.—The company’s fiscal year has 
been changed to end Dec.31 instead of June 30 as formerly. 


Earnings. Net Divs .on Purch, Exp. Div. on Balance, 
Period Covered— Sales. Invest. Int., &c. Pref. Stock. Surplus. 
6 mos. end. Dec. 31 '08_$21,813,592 $46,417 $19,868,551 (344)$341,250 $1,650,207 
Year end. June 30 ’08_- 40,843,866 89,686 38,898,756 (7) 682,500 1,352,296 
ba 3 —. gy 30 ’O7.- 50,722,840 70,804 47,555,142 (7) 695,602 2,542,900 
—V. 87, p. 1482. 


Standard Oil Co. of New Jersey.—Date of Re-trial of Rebate 
Case.—United States District Judge Anderson having, at 
the request of Judge Landis, consented to preside at the re- 
trial of the Government suit against the Standard Oil Co. of 
Indiana on account of the alleged taking of rebates, on 
Wednesday set Feb. 23 as the date of the commencement of 
the re-trial at Chicago. Compare V. 88, p. 105. 


(David) Stevenson Brewing Co., New York.—Rejunding 
Bonds.—This company, with office at 39th St. and 10th 
Ave., N. Y. City, has filed a mortgage to the Columbia 
Trust Co. of New York, as trustee, covering sundry pieces 
of property in this city, Oswego, Portchester, New Rochelle 
and Ozone Park, to secure $1,018,000 of 5% gold (refunding) 
bonds due Jan. 1 1919. 


Stanislaus (Cal.) Electric Power Co.—Plan for Additiona 
Financing and Readjustment of Securities.—The protective 
committee under deposit agreement dated May 6 1908— 


S. Z. Mitchell, Chairman.|N. W. Jordan. Cc. C. Cuyler. 
Walter \. Kernan. | Philip L. Saltonstall. 


announces, under date of Jan. 14, to the holders of first 
mortgage bonds of Stanislaus Electric Power Co. and of the 
shares of preferred and commonstock, or voting trust cer- 
tificates therefor, of Stanislaus Water Power Co., that a 
financial plan has been lodged with the Knickerbocker 
Trust Co., N. Y., and that said trust company, as deposi- 
tary, has been authorized to receive deposits of such bonds, 
stocks or subscription receipts, subject to the agreement 
and plan, not later than Jan. 30 1909. The prospectus 
issued in 1905 (V. 81, p. 1854) authorized a present issue of 
not exceeding $6,000,000 bonds of the Stanislaus Electric 
Power Co. and $3,000,000 preferred stock and $8,250,000 
common stock of Stanislaus Water Power Co. 

The plan, a digest of the leading provisions of which fol- 
lows, provides for foreclosure, the exchange of existing 
first mortgage bonds for an equal amount of bonds secured 
by a second mortgage, the creation of a new issue of first 
mortgage bonds on account of further construction ork, 
&c., the transfer of the entire capital stock of the successor 
company to the United Railways Investment Co. upon the 
delivery by that company of $900,000 of its preferred and 
$900,000 of its common stock, which, if not used for other 
reorganization purposes, may be distributed among the pres- 
ent Stanislaus stockholders. 

Proposed Plan. 

New Company to Be Controlled by United Railways Investment Co.—A new 

power company may be formed or an old charter utilized to carry out the 


see provided, in the opinion of the committee, a sufficient amount of the 
onds of the Stanislaus Electric Power Co. shall be deposited thereunder. 


The plan contemplates that the United Railways Investment Co. will 
acquire the shares of the new company and certain of its first mortgage 
bonds, as stated in ajcontract made by thefcommittee with the Investment 





Co. under date of Jan. 14 1909, subject to the approval of the stockholders 
of the Investment Co. 

The new soma shall be organized with such an amount of authorized 
capital stock as shall be determined by the committee, and shall have power: 

(a) To acquire bonds and capital stock of the Stanislaus Electric Power 
Co. and preferred and common stock (or voting trust certificates) of Stanis- 
laus Water Power Co.; also, through foreclosure or otherwise, the property 
of the Stanislaus Electric Power Co., Tuolumne Water Power Co. and 
Stanislaus Railway Co. 

(b) To conduct the business which the Stanislaus Electric Power Co. 
and the Tuolumne Water Power Co. are authorized to conduct. 

(c) To purchase a steam turbine unit of 5,000 k. w. power, now under 
construction by San Francisco Railway & Power Co. in San Francisco 
(V. 85, p. 100), the purchase price thereof to be $384,000. 

(d) To construct a new steam turbine unit of 9,000 k. w. power in San 
Francisco, to be located in the North Beach Power Station, now owned by 
the United Railroads of San Francisco, or in such other location as shall 
be determined (the estimated cost thereof to be $550,000). 

(e) To acquire by lease from the United Railroads of San Francisco its 
two steam power stations known as the Bryant St. and North Beach power 
stations (the rental to be $1 per year for 44 years). 

(f) To purchase said North Beach Power Station (the price to be fixed 
by agreement or appraisement). 

(g) To acquire and complete two or more transmission lines from the 
ower house of the Stanislaus Electric Power Co. at the Stanislaus River to 
an Francisco, and a distributing system in San Francisco and elsewhere, 

together with other properties as under the terms of the power contract 
herein mentioned are to be acquired or constructed by the new company. 

Power Contract.—A contract is to be entered into between the new com- 
pany and the United Railroads of San Francisco providing for the sale and 
delivery of electric power to said United Railroads for a period of at least 
44 years, to the extent of approximately 122,120,000 kilowatt hours per 
annum, alternating current, at the price of approximately 7.5 mills per 
kilowatt hour. 

During the continuance of a certain contract between United Railroads 
of San Francisco and City Electric Co. (V. 85, p. 1404), which is to be as- 
sumed by the new company, United Railroads of San Francisco is to pay for 
32,120,000 of said 122,120,000 k. w. h. per annum, at the rate of 1.1 cents 
per k. w. h., except when a of the new company from sales of power 
to others than said Railroads Co. amount to $500,000 or more per year. 
A ter such time said Railroads Co. is to pay for such power at a price not 
less than 7.5 mills per kilowatt hour, as provided in the power contract. 

Bonds to be Authorized by New Company—First Mortgage Issue. 

First mortgage 40-year 5% gold bonds, redeemable as an entirety 
on any interest day at 110. The authorized amount of said bonds shall be 
as determined by the protective committee, and will be applicable as follows: 

(a) Not less than $5,000,000 nor more than $6,500,000, face value, are 
to be presently issuable and subject to sale to provide for the acquisition 
and completion of the property and transmission lines, necessary for the 
carrying out of this plan and of the power contract, including the acquisi- 
tion, if desired, of real estate in San Francisco, the payment or acquisition 
of existing obligations and indebtedness in respect of Stanislaus Power 
development, and for additional distributing lines,and for the expenses of 
effectuating this plan (other than the compensation of the protective com- 
mittee), and for such other outlays as may be approved by the committee. 

(b) The remainder of said issue (subject to ‘‘c’’ below) shall be issued 
only for betterments, improvements and extensions and additions, to an 
amount not to exceed 80% of either the actual cost or the replacement 
value, as defined in the first mortgage: and, if the committee deem it advisa- 
ble for the acquisition to an amount not to exceed 80% of the actual cost 
thereof, either of first mortgage bonds, or the entire capital stock and indebt- 
edness of other companies. None of such remaining bonds shall be issued 
except when the prope covered by the mortgage (excluding receipts 
from the San Domingo Mine), for the twelve months next preceding shows 
a clear net income above operating expenses and taxes equal to twice the 
inter st on the first mortgage bonds then actually outstanding, and the 
additional bonds the authentication of which is so requested. 

(c) In the discretion of the protective committee, the first mortgage 
may provide for obtaining a distributing system, in which case first mort- 
gage bonds to an amount not exceeding $1,000,000 may be issued in 
addition to those presently issuable. 
$6,000,000 New Second Mortgage 5s—Incomes for 5 Years—in Exchange 

for Old First Mortgage Bonds, $ for $. F 

Second mortgage 40-year 5% gold bonds to the amount of $6,000,000 
to bear interest from Jan. 1 1909 and to be redeemable as an entirety or in 
part on any interest day at 105. For five years, and for five years only, 
from July 1, 1909 said mortgage shall be non-foreclosable for failure to earn 
full interest thereon unless on Jan. 1 or July 1 the gross operating receipts 
(including interest and dividends on securities owned) from all sources, 
except the mine and the City Electric contract, for the twelve consecutive 
months preceding shall amount to $1,000,000. During said five years 
the company shall pay semi-annually all interest actually earned during the 
preceding six months, and after the expiration of the five years no dividend 
shall be paid on the stock until all interest theretofore accumulated upon 
the second mortgage bonds shall have been paid, but such accumulated 
interest is not to bear interest. 

For each $1,000 first mortgage bonds of the Stanislaus Electric Power 
Co. deposited, with coupon of Jan. 1 1909 attached, will be given an equal 
amount of said second mortgage bonds, bearing interest from Jan. 1 1909, 
and $25 in cash. Holders of depositary’s receipts representing subscrip- 
tion receipts issued for said first mortgage bonds under the underwriters’ 
agreement of Sept. 15 1905 will, instead of the $25 cash, receive interest on 
the amounts paid on the subscriptions from the date of the respective pay- 
ments to Jan. 1 1909, less the interest payable to Knickerbocker Trust Co. 
from Jan. 23 1 809 to July 23 1909, per agreement of July 14 1908. 

United Railways Investment Co. to Deliver $900,000 of Its Common and 
$900,000 of Its Preferred Stock. 

In connection with the delivery of the entire capital stock of the new com- 
pany to the United Railways Investment Co., the last-named company is 
to deliver to the protective committee $900,000 full paid preferred stock 
and $900,000 full paid common stock of the Investment Co., said preferred’ 
stock to be part of an increased issue of at least $1,000,000 of preferred stock 
and said $900,000 of common stock being part of an issue of common stock 
authorized but not yet issued. The shares of preferred and common stock 
of the Investment Co. so delivered may be applied by the committee as they 
may deem advisable for the purposes of this plan, with full power to use 
any part thereof in the payment of expenses of readjust ment and reorgan- 
ization. Such of the said stocks, if any, as shall be available for the purpose 
of distribution a = final completion of the readjustment shall be distributed 
to the holders of depositary’s receipts for preferred and common stock of 
the Stanislaus Water Power Co. or voting trust c ertificates,in such manner 
as the committee, in their discretion, shall deem equitable.—V. 87, p. 1608. 


Virginia-Carolina Chemical Co.—Bonds Called.—All the 
$4,500,000 outstanding collateral trust mortgage 5% gold 
bonds dated 1902 have been called for payment on April 1 
at the office of the Central Trust Co., New York, trustee, 
at 105 and interest. See option in V. 87, p. 1361.—V. 87. 
p. 1538. 

Vulcan Detinning Co.—New Competitor.—See Gold- 
schmidt Detinning Co. above.—V. 87, p. 875. 

Waters-Pierce Oil Co.—United States Supreme Court 
Affirms Texas Ouster and Fine.—The United States Supreme 
Court on Monday, by a unanimous vote (Justice Day writing 
the opinion), affirmed the decision of the State Court ren- 
dered June 1 1907, ousting the company from the State of 
Texas for violation of the State anti-trust laws and imposing 
a fine of $1,623,900; also the decision of the State Court 
designating Robert F. Eckhardt as receiver, thus vacating 
the appointment of C. B. Dorchester as receiver by the 
Federal Court. Compare V. 84, p. 1373; V. 85, p. 1085, 
1522.—V. 87, p. 1667. 

Westinghouse Electric & Manufacturing Co.—O//icers.— 
Charles A. Terry, who has held the position as Secretary 
and General Counsel to the company for some timeJpast has 
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been elected a Vice-President. Robert Mather of New York, 
President of (The) Rock Island Co., has been elected 
Chairman of the board of directors. Compare V. 87, p. 
1532.—V. 88, p. 162. 

Willimantic (Conn.) Gas & Electric Light Co.—arnings. 
—For years ending July 31: 


Fiscal Year— Gross Inc. Oper. Exp. Net Income. Int. Chgs. Bal.,Sur. 
J. ae $69,542 $42,502 $27,040 $14,950 $12,090 
ET, Wives ow oe 62,420 39,829 22,591 14,940 7,651 
I is os wees ws wag ois 57,115 38,417 18,698 14,297 4,399 
BOO: acccdunae 55,260 39,547 15,713 14,150 1,563 
—V. 80, p. 1239. 

Yukon Gold Oo.—Two New Directors.—Theodore L. 


Herrmann and F. R. Foraker have been elected directors, 
to succeed John Hays Hammond and A. Chester Beatty. 
—V. 86, p. 1348. 








—The Corporation Trust Co., whose growing business 
had previously led to the establishment of offices not only in 
New York City but also in Portland, Me., Philadelphia, 
Boston, Wilmington, Del., Chicago, Jersey City, St. Louis, 
Camden, N.J.,and London, has opened an office at La Mutua 
522, Mexico City, and offers its services in Mexico to attor- 
neys in the United States. ‘The company will aid in proto- 
colizing foreign corporations, organizing domestic corpora- 
tions, preparing, translating and protocolizing powers of 
attorney, preparing, protocolizing and recording corporate 
mortgages and bonds, conducting negotiations for conces- 
sions and denouncements, furnishing information as to new 
legislation and attending to tax matters. In this connection 
the company has added to its ‘“‘Business Corporation Series,” 
treating of business corporations organized under the laws 
of New Jersey, Maine, New York, Delaware and Missouri, 
(publications distributed without charge), a pamphlet 
entitled ‘“‘Business Corporations under the Laws of Mexico.” 
This new work deals with the comparative advantages of 
domestic and foreign corporations and the facts pertaining 
to protocolization, organization, maintenance, powers of 
attorney, corporate mortgages, taxation of mining claims 
and concessions. 


—The bond firm of E. B. Jones & Co., 228 Land Title 
Building, Philadelphia, is offering for sale first mortgage 
6% serial bonds (closed mortgage) maturing 1912 to 1925, 
and yielding purchaser 534%. This property, the firm 
states, is mortgaged to 35% of its actual cost, the net earn- 
ings for past three years exceed interest requirements four 
and half times and sinking fund provisions are sufficient 
to retire twice the bonded debt. Bonds are to be ready 
for delivery March ist. The firm will furnish particulars. 


—The forty-ninth annual statement of the Home Life 
Insurance Co., of which George E. Ide is President, pub- 
lished on another page, evidences considerable expansion 
in its business during the past year. Total assets are re- 
ported at $21,708,000, as against $20,004,000 a year ago. 
On Jan. 1 the company had insurance in force of $88,368 ,000, 
which is a gain for the year 1908 of $2,175,000. The total 
issue of paid-for business for the year was $9,336,000, as 
compared with $8,183,000 for 1907. The surplus of the 
company increased during the twelve months from $769,435 
to $1,237,177. A gain of $175,445 is also shown in the 
deferred dividend reserve. 


—The PO, heretofore existing between Alexander 
C. Humphreys and Arthur G. Glascow, under the firm name 
of Humphreys & Glascow, has been dissolved. The busi- 
ness carried on by the firm at New York will hereafter be 
transacted by the corporation known as Humphreys «& 
Glascow, Incorporated, with the following enlarged organiz- 
ation: President, Alexander C. Humphreys; Vice-President, 
William W. Randolph; Treasurer, Emile Giullaudeu; Secre- 
tary, Robert O. Luqueer, and General Counsel, Howard 
E. White. The business of the firm at London will be 
transacted by Arthur G. Glascow, under the name of Hum- 
phreys & Glascow. 


—William P. Bonbright & Co., New York, London and 
Colorado Springs, have printed for distribution a pamphlet 
entitled “Investment Value of Hydro-Electric Securities,’’ 
giving information of a general nature on this subject, to- 
gether with a statement of earnings and other particulars 
regarding a Mexican property which the firm assisted to 
finance several years ago, namely, the Guanajuato Power & 
Electric Co. 


—Attention is called to the advertisement of the Guaranty 
Trust Co., offering, on a basis of about 5%, the 414% notes 
of the Wood Worsted Co., guaranteed as to principal and 
interest by the American Woolen Co. A special circular will 
be sent on request. 


—Freeman & Co., bond dealers, 34 Pine St., this city, 
announce the recent association of E. Stuart Peck with their 
firm. Mr. Peck has been with J. P. Morgan & Co. the 
past five years. 


—Swartwout & Appenzellar, bankers, 44 Pine St., are 
offering St. Louis & San Francisco 5% notes, due 1911, and 
National Railways Co. of Mexico collateral trust 5s, 1910. 


—The January booklet issued by Lee, Higginson «& Co. is 
very complete and is an excellent ready reference to bonds, 
sold especially in New England. 


—Mr. G. K. B. Wade, who deals in railroad and public 


service bonds, has moved his office from 43 Exchange Place 
to 49 Wall St. 
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COMMERCIAL EPITOME. 


Friday Night, Jan. 22 1909. 

The drift of things is obviously towards improvement, 
though the’ pace is still moderate, or rather of the slow but 
sure ‘order. The uncertaintly about the scope of tariff 
revision has in some branches of business, not excepting iron 
and steel, been more or less of a drawback. More seasonable 
weather has favored the sale of seasonable products of all 
kinds. Prices are generally steady. 

LARD on the spot has been more active at an advance. 
Strengthening factors have been a firm market for live hogs; 
due to moderate receipts, light offerings of product and rising 
grain prices. Sales as a rule have been limited to small lots; 
prime Western 10.15c., Middle Western 9.90@10c. and City 
954@9%4c. Refined lard has been firmer. Trade has been 
quiet but offerings are light. Refined Continent 10.20c., 
South America 10.85c. and Brazil in kegs 12.25c. The 
speculation in lard futures at the West has been active. 
Prices have shown more or less irregularity, but the tone of 
the market in the main has been strong, owing to the strength 
of the grain markets, expectations of smaller receipts of hogs, 
support from packers and buying by commission houses. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 








Sat. Mon. Tues. Wed. Thurs. Fri 
January delivery______- 9.65 9.80 9.6714 9.75 9.75 9.60 
May Geivery.......... 9.85 9.97% 9.87% 9.92% 9.90 9.75 
July delivery......._.. 9.97% 10.05 9.97% 10.05 10.00 9.85 


PORK on the spot has been firm. ‘Trade has been rather 
quiet but offerings of product have been light. Strength 
of the grain markets has also been a factor. Mess $16 75@ 
$17 25, clear $19 50@$23 and family $17 50@$18 50. Cut 
meats have been in moderate demand and generally steady. 
Pickled hams 9c. and pickled bellies, 14@10 lbs., 884 @9 %e. 
Beef has been quiet but firm, with offerings light. Mess 
$12 50@$13, packet $14@$14 50, family $16@$16 50 and 
extra India mess $24 50@$25. Stearines have advanced. 
Trade has been quiet but offerings have been extremely 
light. Oleo 12@12%4c. and lard 11@1i1%ec. Tallow has 
been quiet and firmer; City 6c. Butter has been quiet and 
easier; creamery extras 32c. Cheese has been quiet and 
steady; State, f. c., small or large, fancy, 1444c. Eggs have 
been dull and weak; Western firsts 29@29 sc. 

OIL.—Cottonseed has been moderately active and firm; 
winter 47144@48c. and summer white 44@46c. Linseed 
has been firm, with a moderate demand for small lots. City, 
raw, American seed, 55@56c., boiled 56@57c. and Cal- 
cutta, raw, 75c. Lard has been fairly active and firm, with 
offerings light. Prime 75@78c. and No. 1 extra 51@53c. 
Olive has been stronger at $1 45@$1 55 on small supplies. 
Cocoanut has been firm, with a fair demand for small lots for 
immediate use; Cochin 7144@7%c. and Ceylon 7c. Peanut 
quiet and steady; yellow 65@80c. Cod moderately active 
and firm; domestic 37@39c. and Newfoundland 39@4l1c. 

COFFEE on the spot has been quiet but stronger at 7344@ 
7 4c. for Rio No.7 and 84%@8*%c. for Santos No. 4. West 
India growths have been quiet and firmer; fair to good Cucuta 
84%@9IK%e. The speculation in future contracts has been 
active. Early in the week prices advanced under the stimu- 
lus of good buying by commission houses in and out of 
Wall Street. Europe also sent buying orders and local 
shorts covered. Of late, however, there has been a reac- 
tionary tendency, owing to the development of unexpected 
weakness in the European markets, which has led to liqui- 
dation by local longs. Spot interests have also sold to 
some extent. The closing prices were as follows: 


January.........5.65c.| May ............5.90c. |September. ._... 5.65c 
Peneeeey =< can2. O.9ees SURO... .....=... 5.786, October _______- 5.60c 
WE Ss hkcwne ee 5.80c.|July _.._....... 5.75c.| November .... 5.60c 
pe eee ee §.80c. | August-_-_.-__._-- 5.70c. | December _.__--. 5.60c 
SUGAR .—Raw has been quiet and easier. Centrifugal, 


96-degrees test, 3.67c., muscovado, 89-degrees test, 3.17c. 
and molasses 89-degrees test, 2.92c. Refined has been quiet 
and steady; yranulated 4.55c. Spices have been in good 
demand from grinders and prices have been firm. Teas 
have been more active and generally firm. Hops have been 
quiet and steady. Wool has been active at an advance. 

PETROLEUM.—Refined has been firm with a good 
demand for domestic and export account. Refined barrels 
8.50c., bulk 5.00c. and cases 10.90c. Gasoline has been 
moderately active and firm; 86 degrees, in 100-gallon drums, 
19c.; drums $8 50 extra. Naphtha has been in fair demand 
and firm; 73@76 degrees in 100-gallon drums 16c.; drums 
$8 50 extra. Spirits of turpentine has been quiet and 
steady at 44@44'%c. Rosin has been quiet and steady; 
common to good strained $3 30. 

TOBACCO.—Packers continue to buy sparingly of leaf, 
a fact which is disappointing to many who had expected a 
considerable increase in the demand after the middle of 
January. ‘There is a belief among many packers, however, 
that the demand must increase ere long, as manufacturers 
as a rule hold extremely light supplies of leaf. Havana and 
Sumatra have been quiet. Prices have been steady. 

COPPER has been quiet and easier; lake 14%c. and 
electrolytic 1354@13%4c. Lead has been dull and easier 
at 4.15c. Spelter has been quiet and easy at 5.10c. Tin 
has been quiet and easy at 27.90c. Iron has been fairly 
active and generally steady; No. 1 Northern $17@$17 50 


and No. 2 Southern $17 25@$17 50. 
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COTTON. 
Friday Night, Jan. 22 1909. 


THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
241,858 bales, against 236,829 bales last week and 295,374 
bales the previous week, making the total receipts since 
the 1st of September 1908 7,045,916 bales, against 5,891 ,364 
bales for the same period of 1907-08, showing an increase 
since Sept. 1 1908 of 1,154,552 bales. 

















Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. | Total. 
Galveston ___-._| 10,342] 15,834) 20,005; 9,780) 9,873) 10,180) 76,014 
Port Arthur-_--- Lape partes att , oee asnuies ~==n| ,529 
Corp .Christi , &c_ saath seid —— rnee o-<-| 1,298) 1,206 
New Orleans__..| 9,014) 9,153] 12,017) 12,311) 6,960) 9,355) 58,810 
"eee sawo} | Ogee nae dl asin mee sau») Gen 
Oo See 1,077} 1,665! 3,402 724; 1,988; 1,729; 10,585 
Pensacola ------ Dawe cuined weeu sae ieee ie soli athe Be & 
Jacksonville, &c. — 262 iat 107 —e 192) 561 
Savannah ------ 4,238| 6,128| 6,805) 5.738) 4,653) 6,582) 34,144 
Brunswick --__-- oouk oumee nee _— on 12,136, 12,136 
Charleston _-_-~_ 219 436 502 742 776 820 3,495 
Georgetown _--- row i 25) ee is, axes pee 25 
Wilmington _-.. 1,682 1,498 2,410 1,510 1,091 1,839, 10,030 
Co 2,522 3,626 2,522 2,496 3,129] 2,595; 16,890 
N’port News, &c. ae ee ee pe meld aweh 398 | 39 
New York. .---- ta wi eee Wie oud boa | stunt eS 
RS miienion on wnin a oS aaa 28 257 285 
Baltimore -_-_-- einen ae ia wae sn sn wenat 8,078) 3,600 
Philadelphia - - - ace a dae 50 — pls sk a ae 50 
Totals this week_| 29,094) 45,537| 47,738) 39,937 28,498) 51,064/241 868 




















The following shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year: 


























| 4908-09. 1907-08. | Stock. 
Receipts to } 
January 22. This |\Since Sep| This |Since Sep) 
week. | 11908. | week. | 11907. | 1908. | 1907. 

Galveston. -_-_---- 76,014/2,666,581 61,186 /1,646,862| 129,959; 221,815 
Port Arthur----- 6,529 88,786; 6,819 SGEESE- dhacanh: anseaeeen 
Corp. Christi, &c.| 1,298 Sree) Cie BO BOSE, wseccul «scene 
New Orleans____| 58,810|1,383,701) 69,742/1,335,175) 294,622) 304,654 
Getport ........ 6,935, 15,987) ...-- Ebel Ee ae. aie! 
0 ES 10,585; 276,098 7,033, 249,531 63 ,445 45,288 
PR coacdae)] «haus 101,922) 5,205) DEE, dcaecel| soapen 
Jacksonville, &c- 561 24,496 528) BE wosaeak: <headaa 
Savannah------- 34,144/1,169,248; 33,353 1,232,514) 138,239) 103,775 
Brunswick ------ 12,136) 265,275! 15,482 181,878 15,407 21,694 
Charleston ------ 3,495| *163,938| 4,651 175,780 27,541 21,798 
Georgetown ---- 25 1,616 35 SS a a eae 
Wilmington ___-| 10,030) 317,853) 23,830 413,268 5,600 12,034 
VC. | ae 16,890; 426,121) 16,315 398,375 41,411 32,711 
N’port News, &c-. 398 2 ° | eee 14 
Ot Wee kdesd oan Eee ~ ensue 2,979| 173,563) 122,592 

, 6 dk tinee. 285 10,923 382) 4,661 7,884 ,70 
Baltimore-----_-- 3,673 68,312; 2,248 39,191 20,804 13,582 
Philadelphia oseel 50 2,426 539 5,132 5,943 1,595 
SOM ewe cetoe |241,858 7,045,916 253,891 jeen 206 924,418) 909,257 

' 








* 9,700 bales added as correction of receipts since Sept. 1. 


In order that comparison may be made with other years, 
‘we give below the totals at leading ports for six seasons: 
































Receipts at— 1909. 1908. 1907. 1906. 1905. | 190+. 

Galveston __- 76,014 61,186) 133,095 36,019 28,446 46,296 
Pt. Arthur, &c. 7,827 Ce a 948 9,755 5,947 
New Orleans_ 58,810 69,742 76,653 32,797 62,195 45,823 
Mobile ------ 10,585 7,033 8,002 5,372 4,828 2,811 
Savannah --- 34,144 33,353 40,630 12,622 19,039 19,464 
Brunswick - - - 12,136 15,482 2,114 2,147 4,396 2,481 
Charleston, &c 3,520 4,586 1,944 1,913 1,236 967 
Wilmington__| {10,030 23,830 4,754 2,894 2,961 4,622 
Norfolk ----- 16,890 16,315 16,280 7,546 8,224 9,869 
N’port N., &c eR 1,126 1,049 319 324 
All others - - -- 11,504 8,902 9,564 7,591 15,271 2,779 
Total thiswk_| 241,858! 253,891) 294,162! 110,898 156,670) 141,383 
Since Sept. 1-|7,045,916/5,891,364/ 7,016,565) 5,610,653 6,501,204) 5,958,074 





The exports for the week ending this evening reach a total 
of 231,466 bales, of which 120,877 were to Great Britain, 
35,390 to France and 75,199 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908: 





Week ending Jan. 22 1909. | From Sept. 1 1908 to Jan. 22 1909. 























Exported to— Exported to— 
Exports j 
jrom— | Great | | Conti- | | Great | | Conti- 
Britain. Fr'nce| nent. | Total. | Britain |France | nent. | Total. 

Galveston -... 50,661) -__-| 17,341 68,002 1,129,205346,496, 829,425 2,305,126 
Port Arthur___| ____- | ----| 6,529} 6,529] ' 44,497) ____- 44,289 | 88,786 
Corp.Chria.,40) -....| ..--| _.... (ees hears Ses 4,131, 4,131 
New Orleans_-| 34,862 25,847 14,680 75,389) 536,226152,678 377,2101,066,114 
Mobile ____-_- El. ee Brees: 11,299 60,777, 63,192) 44,064 168,033 
Pensacola ...-| ..... eer Peet S Rae 21,146 39,523) 42,496, 103,165 
Gulfport ____- Pvneeees | 6,935) ..... 6,935,  4,132| 11,855, _...-- 5,987 
Savannah -.--| _.._-| _...| 6,852) 6,852) 120,296 76,891) 457,030 654,217 
Brunswick.-.-| 10,130, -.-_| 4,824) 14,954! 150,759) ____- 72,733, 223,492 
Charleston---__ Bret Posing tre ee 50,239 55,964 
Wilmington... ____- ----| 14,000} 14,000} 88,207 8,731) 215.215) 312,153 
i  ——— bani sai SS EPO ery" 99.008... 3. wa 1,393) 23,993 
Newport News) _____ bial kao oe eee eben, (pee GAS ey 
New York. .-.| 5,656, 2,608 4,997] 13,261) 103,812 26,502) 92,324 222,638 
Boston _____- ee Beene 50} 1,862) 62,529) _...- 8,078, 70,607 
Baltimore -..-/ 3,607) --../ 900, 4,507; 22,944) 2,800, 45,620, 71,364 
Philadelphia ..| 2,850) --._| _.._- 2,850} 27,851] ..--- 4,674, 32,525 
Portland, Me_-| ____-_ NGO Y sae? de Taha 650 PRN BP RRA eh: 650 
San Francisco. et aed) i RS coer. os 39,026, 39,026 
GEE speed. nauncl cocel Sa a. wheter 42'755| 42,755 
Tacoma ...... Be eek PRI 6 RODG Re OM yA be 7,265 7,265 
PE FAME coy ats np eal | canunlvinmenec eee ae | sate ally. tn. ian a ea ee 
Pembina _._.. gee Ree canal ace ae ‘Bp oreediinbs ee eee ee 
Detroit... ..- ew Li dal” Seadeah Peabo co | OD scceinh.. sinter 945 

ONE nnn a \120,877 35,390) 75,199/231 ,466 2 ,402,301728,668 2,377 ,967/5,508,936 

1 | 

Total 1907-08 _|13@,350 43,8491100,772 276,97 1/2,049, 696,580,838 2,169,508 4,800,042 














In addition to the above exports, our telegrams to-night 
also give us the following amounts of cotton on shipboard, not 
cleared at the ports named. We add similar figures for 
New York. 



































On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Jan. 22 at— |Britain.| France | many. \Foreign| wise. Total Stock. 
New Orleans__| 9,325 368) 7,246) 14,398 568} 31,905) 262,717 
Galveston ____| 27,425! 11,391} 12,078) 20,674| 1,800) 73,368 56,591 
Savannah _.-- teas ajage —s as arte 500 500| 137,739 
Charleston - - -. nai io aah Pe: ouka 500 500 7,04 
BOs obs a ee 1,900} 6,600) 7,700 ere 850} 17,050 46,395 
Norfolk ...-.-- 2,000 oaaie en ----| 13,893) 15,393 26,018 
New York__--| 2,500 500} 1,200; 3,000 ----| 7,200) 166,363 
Other ports...| 12,000) 2,000) 12,000 tied ....| 26,000 29,638 
Total 1909__| 55,150) 20,859) 40,224| 38,072| 17,611|171,916| 752,502 
Total 1908__| 87,238) 22,721) 86,614| 35,385| 31,023\262,981| 646,276 
Total 1907__|135,846| 41,730) 89,800| 35,401 56,359)/359,136 ne 





Speculation in cotton for future delivery has been on an 
increasing scale. Not that there has been any great activity, 
but the trading has undoubtedly taken a wider scope and 
prices have advanced sharply. Nervousness about the com- 
ing Census Bureau report of the ginning up to Jan. 16th has 
figured largely in the transactions. Back of it is the con- 
viction that possibly the crop may not turn out to be 
quite so large as it was at one time supposed to be. How- 
ever this may be, it has led to large buying by prominent 
spot interests, heavy covering of shorts, and not a little 
buying by Wall Street and Western houses. Chicago has 
apparently been trading on the long side. Spinners have 
been buying summer and fall months, especially October. 
Moreover there have been signs of a certain amount of 
trepidation among European shorts. This refers more 
particularly to those who have made straddles by originally 
selling in New York and buying in Liverpool. Such strad- 
dles were largely in the October option, and latterly there 
has been a noticeable disposition to liquidate them by 
buying here and selling across the water. Such buying has 
contributed not a little to the strength, which has of late 
been a very obvious feature of the situation. In addition 
spot markets have continued strong and in some parts of 
the South at least, according to current reports, the demand 
has been brisk. It is supposed that very large export and 
domestic commitments exist for February and March, al- 
though most of them have been filled for January. The 
supposition is that exporters and dealers at the South last 
fall sold very heavily for delivery many months ahead and 
that they are now finding it less easy than they expected 
to fill such contracts. The firmness of prices has been in- 
creased by the publication of the National Ginners’ Associa- 
tion’s report putting the quantity ginned from Jan. 1 to 
Jan. 16 at only 158,000 bales, as contrasted with the Census 
Bureau’s figures of 388,046 bales for the same time last 
year and 435,168 for a like period in 1906-07, when one of 
the biggest crops that the cotton world has known was 
raised. This gave rise to the fear that the Census figures to 
be published to-morrow, Jan. 23d, would be something 
under 200,000 bales. Others have questioned this, but the 
bullish view of the matter has prevailed so far as the marking 
up of prices is concerned. Meantime the Liverpool spot 
business has continued active and little or no attention has 
been paid to reports of some decrease in Manchester’s trade 
coincident with a noticeable decline in silver. This is partly 
accounted for by the fact that the cotton goods business in 
this country has shown signs of increasing, recent sales of 
print cloths at Fall River being notably large. Spinners, 
too, seem disposed to buy not only because the price is at 
least theoretically cheap, but also because the quality of the 
cotton this year is exceptionally good. To-day prices 
declined slightly early on disappointing Liverpool advices 
and liquidation before the Census report on the ginning. 
Later there was an advance on expectations of bullish ginning 
figures, strong spot markets, a rally in Liverpool and active 
buying by spot interests, Wall Street and commission houses. 
Towards the close general realizing caused asetback. Spot 
cotton here has been more active and firm. Middling upland 
closed at 10c., an advance for the week of 35. points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 











Jan. 16 to Jan. 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands___-....__-- 9.70 9.80 9.70 9.85 10.00 10.00 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1909_c____- 10.00|1901_c_____ 9.94]1893_c_____ 9.62]1885_c_____ 11.06 
=e 12.10} 1900. .._..< MRtLeED. «ana<< rf it! | * Soe 10.69 
\.) a 10.90|1899______- 6.25/1891______- Fh eee 10.12 
(Ras 12.25)1898____._- 5.88/1890_______ 10.81) 1882_______ 12.00 
to ae va 8) |) ee rf ' >) 0) ee 9.94)1881_______ 11.81 
I bi sds dawrinksies 14.20 t ER connie ee | RR 50.05 | en os nace 12.75 
to rs 8.95) 1895____._ fF 7}. See 9.50) 1879______- 9.44 
;| ees 8.25|1894______. 7.88|1886_______ hb), 11.19 

MARKET AND SALES AT NEW YORK. 
Futures Sales of Spot and Contract. 
Spot Market Market 
Closed. Closed. Con- | Con- 
Export sum'n.| tract. | Total. 
Saturday~.-_/Quiet, 5 pts. adv__-|/Firm _______ ae” cacur ae ae 
Monday ---jQuiet, 10 pts. adv_-|Very steady.| ___-| —_--_ 600 600 
Tuesday __|Quiet, 10 pts. dec__|Steady______ eet eae ene 
Wednesday /|Quiet, 15 pts. adv__|Steady______ Cekiet  dheal (aawal ee 
Thursday _|Quiet, 15 pts. adv_-|Steady_-_____ ae 305 700; 1,005 
Friday ----|Quiet’--..------.. Steady__._-- tr22} “ai} 100] "141 
ET OEE ee. RN one "346| 1,400| 1,746 
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FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the United 
States, including in it the exports of Friday only. 























January 22— 1909. 1908. 1907. 1906. 
Stock at Liverpool_-___---- bales.1,117,000 980,000 822,000 1,140,000 
OE DS SEO oc ert ce doesine 10,000 13,000 11,000 12,000 
Stock at Manchester -.-.------- 65,000 64,000 62,000 53,000 

Total Great Britain stock ----- 1,192,000 1,057,000 895,000 1,205,000 
Stock at Hamburg---.---------- 15,000 18,000 11,000 11,000 
Steon ot Bremem-. ooo. cee 448,000 318,000 389,000 393,000 
Seger Oe sete. 6. ++ see cne-s 307,000 208,000 223,000 261,000 
Stock at Marseilles..........-.- 4,000 4,000 3,000 3,000 
Stock at Barcelona -_....--.---- 39,000 29,000 17,000 14,000 
Steer -at Genes... +52--+--- 34,000 34,000 126,000 57,000 
Stock Ot Trieste .i...-.-420--+- 3,000 21,000 1,000 2,000 

Total Continental stocks_..--- 850,000 627,000 770,000 741,000 

Total European stocks.-_---- 2,042,000 1,684,000 1,665,000 1,946,000 
India cotton afloat for Europe__- 145,000 105,000 175,000 179,000 
American cotton afloatfor Europe 892,018 854,718 891,198 478,000 
Egypt, Brazil, &c.,afit.for Europe. 52,000 58 ,000 66,000 73,000 
Stock in Alexandria, Egypt----- 297,000 238,000 245,000 207,000 
Stock in Bombay, India_-_--.---- 347,000 471,000 494,000 807,000 
Stoce in 4). S. porte... .....~.-.. 924,418 909,257 1,322,486 942,376 
Stock in U. S. interior towns_.-- 854,522 543 ,866 661,359 720,114 
U. S. exports to-day.....--.--- 39,566 53,645 32,233 23,319 

Total visible supply-_--.------ 5,593,524 4,917,486 5,552,270 5,375,809 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock. ..-.------ bales.1,016,000 857,000 738,000 1,012,000 
Manchester stock.....-.------- 51,000 51,000 48,000 46,000 
Continental stock. -....--...-.-- 803,000 550,000 717,000 696,000 
American afloat for Europe_-_--- 892,018 854,718 891,198 478,000 
. Bs De: SOON s ech seuss 924,418 909,257 1,322,480 942,376 
U. §. intestor swans ..--.-.--.- 854,522 543,866 661,359 720,114 
U.S. exports to-day..-.....--- 39,566 53,645 32,233 23,319 
Total Ameieen-. uu. ssanp os 4,580,524 3,819,486 4,410,270 3,917,809 
East Indian, Brazil, &¢.— 
LAGer oes SU oa chance ae knee 101,000 123,000 84,000 128,000 
LORE MOOR. Ao cai ou eneedaee 10,000 13,000 11,000 12,000 
Manchester stook.....-.-.«...- 14,000 13,000 14,000 7,000 
Continental stock. .......--.-..- 47,000 77,000 53,000 45,000 
India afloat for Europe._-_----- 145,000 105,000 175,000 179,000 
Egypt, Brazil, &c., afloat.___--- 52,000 58,000 66,000 73,000 
Stock in Alexandria, Egypt----- 297,000 238,000 245,000 207,000 
Stock in Bombay, India__--.--- 347,000 471,000 494,000 807,000 

Total East India, &c_...-.--- 1,013,000 1,098,000 1,142,000 1,458,000 

Total Amerloan .. 2.4.5.5. <c 4,580,524 3,819,486 4,410,270 3,917,809 

Total visible supply_--------- 5,593,524 4,917,486 5,552,270 5,375,809 
Middling Upland, Liverpool----- 5.30d. 6.43d. 5.90d. 6.17d. 
Middling Upland, New York___. 10.00c. 11.75c. 11.00c. 11.70c. 
Egypt, Good Brown, Liverpool__8 15-16d. 10 4%d.1011-16d. 8 11-16d 
Peruvian, Rough Good, Liverpool 7.75d. 11.25d. 9.40d. 8.75d 
Broach, Fine, Liverpool. -___._-- 4 15-16d. 5 138-16d. 5 1-16d. 5 11-16d 
Tinnevelly, Good, Liverpool _._..4 15-15d. 5 ikkd. 5 kd. 5% 


_ een imports for the past week have been 113,000 
ales. 

The above figures for 1908 show an increase over last 
week of 102,795 bales, a gain of 676,038 bales over 1908, 
an increase of 41,254 bales from 1907 and a gain of 217,715 
bales over 1906. 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have de- 


creased during the week 27,350 bales and are to-night 310,656 
bales more than at the same time last year. The receipts 
at all the towns has been 4,548 bales less than the same 
week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 

















——1908-09——_ ——1907-—08 
January 22— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
Li § Si Ape ee 17,095 400,608 10,729 213,724 
Bg RB 0 OSE RS Carey ee 8,635 221,244 6,852 101,329 
Vik Se Seo ween oo ceeee 1,301 14,448 1,043 9,249 
WE EES glee oben heme 2,086 50,140 2,215 32,631 
Se a onc ax Ge Ne tps ak wc in 840 30,907 1,818 20,038 
Vie. Wires DOINGS... eee ans 5,978 105,435 2,387 46,305 
Via other routes, @c.......-...- 8,243 173,638 9,863 142,043 
Total gross overland_-.---.--- 44,178 996,420 34,907 565,319 
Deduct shipments— 
Overland to N. Y., Boston, &c___ 4,008 95,222 3,169 51,963 
Between interior towns-.__--._-- 564 29,022 1,124 47,938 
Inland, &c., from South___--_-- 579 19,658 958 36,314 
Total to be deducted-__....---- 5,151 148,902 5,251 136,215. 
Leaving total net overland*___.39,027 852,518 29,656 429,104 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 39,027 bales, against 29,656 bales for the week 
last year, and that for the season to date the aggregate 
net overland exhibits an excess over a year ago of 423,414 














bales. 
1908-09- 1907-08- 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Jan. 22_-_----- 241,858 7,045,916 253,891 5,891,364 
Net overland to Jan. 22_._-.--._--. 39,027 852,518 29,656 429,104 











Southern consumption to Jan. 22a__ 48,000 918,000 47,000 1,007,000 
"Fite SOE 6 to cand ce ou 328,885 8,816,434 $330,547 7,327,468 
Interior stocks in excess__..--.---- *27,350 740,507 *154 463,283 
Came into sight during week----- ers eo 980.308 <2 2 
pen ee eee ene TF Oh Eee eet 7,790,751 
North’n spinn’s takings toJan.22 55,919 1,612,417 40,485 872,911 


a These figures are not the takings by Southern mills, but are estimates of 
consumption based on information received from time to time during the 
season and revised if necessary when complete returns are received at 
season’s close. Reports from various sections of the South indicate that 


takings by the mills have thus far this season been appreciably heavier 
than during the corresponding period a year ago, but actual or approximate 
data is not obtainable. 

* Decrease during week. 


Movement in sight in previous years: 

Week— Bales. Since Sept. 1— Bales. 
19O Re Oy Mile. sien inti nceden 372,357 | 1906-07—Jan. 25.___.__-- 9,373,610 
S006 LER, oo oon cae 180,907 | 1905-06—Jan. 26__.____-- 7,706,040 
Seahiden MOGs s alee ewe 210,937 |1904-05—Jan. 27_.._----- 8,683,252 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS .—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














Closing Quotations for Middling Cotton on— 
Week ending— 

January 22. Sat'day. | Monday.| Tuesday.| Wed'day.|Thursd'y., Friday. 
Galveston ____. 9 9-16 9 11-16 | 9 11-16 | 9% 9% 9% 
New Orleans.__| 9% 9% 9% 94 9% 9 54 
a 9 %&% 9% 9% 9 7-16 9% 9 9-16 
Savannah -__-- 9% 9 3-16 |.--- 9 i 9 5-16 9% 
Charleston - - __- 9 9% whe 9 9% 9% 
Wilmington_-_-| 9 94 4 inciia 9% 9 5-16 9% 
GEE owecuud 9% 9% ate ade 9 9% 9% 
ea 9.65 9.70 9.80 9.70 9.85 10.00 
Baltimore _--_- 9 3% 9% 9} 9% 9% 9% 
Philadelphia __-| 9.95 10.05 9.95 10.10 10.25 10.25 
Augusta_-___._- 9% 9 9-16 9 9-16 9% 911-16 | 9% 
Memphis -..... 9% 9% 9% 9% 9% 9% 

St Louls_-.__-| 9% 9 7-16 9% 9% 9% 9% 
pO ee 9 9% 9% 9% 9 13-16 | 9 13-16 
Little Rock_-_-} 9 1-16 9% 9% 9% 9% 9% 























NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 

















Nl 
Sat’day, | Monday, | Tuesday, Wed'day,| Thursd’y,| Friday, 
Jan. 16.\Jan. 18.\Jan. 19.\Jan. 20.\Jan. 21.|Jan. 22. 
January— | | 
eer 9.50-.53| 9.54-.66 9.53-.55) 9.61-.68 9.69-.76| 9.73-.78 
Closing. ----- 9.53-.55| 9.63-.65) 9.53-.55) 9.65-.67| 9.74-.76) 9.73-.74 
February— 
Range -.---- — @ —|— @ —|— @ —— @ —|— @ —|-— @ — 
oY eae | 9.49-.52| 9.56-.59 9.46-.49) 9.63 * | 9.72 * | 9.70-.72 
March— | | | 
OS 9.37-.52| 9.50-.62 9.47-.55| 9.44-.65) 9.62-.75| 9.64-.75 
CE ta aie 9.51-.52|) 9.58-.59 9.48-.49| 9.61-.62 re 9.68-.69 
A pril— | 
"Range ere — @ —|— @® —\— @ —\— © —'- 2 —-|\- © => 
Cee oa } 9.53-.56)| 9.60-.63) 9.50-.53) 9.64-.66) 9.73-.75) 9.72-.74 
May— 
ee 9.42-.56| 9.53-.69 9.53-.62| 9.51-.73 9.70-.83) 9.73-.82 
Closing- ---.-- 9.55-.56| 9.64-.65, 9.55-.56 9.69-.70) 9.78-.79| 9.77-.78 
June— 
Range ____-- i—- @ —|— @ —|— @ —|— @ —'— @ —|-—- @ — 
Closing... --- 9.56-.61) 9.67-.70 9.56-.58) 9.72-.74| 9.81-.83| 9.80-.82 
July— } | 
| eae 9.48-.62) 9.61-.76; 9.61-.69)| 9.60-.81| 9.78-.90) 9.80-.89 
Closing - ~~. -- 9.61-.62| 9.70-.71) 9.63-.64| 9.77-.78| 9.85-.86| 9.84-.85 
October— | | 
eOMee .....6 9.04-.15| 9.14-.28, 9.13-.20) 9.12-.29| 9.26-.43) 9.33-.41 
Closing. ..-.-- | 9.13-.14| 9.23-.24, 9.14-.15) 9.25-.26| 9.38-.39| 9.37-.38 
December— j | | 
BE ski's «> 4 — @ —| 9.22-.23,— @ —|\— @ —| 9.25-.35\— @ — 
Closing - - --- - 9.08-.10) 9.19-.21 9.08-.10) 9.19-.21) 9.32-.34) 9.32-.34 
Tone— | | } ' 
NN a ibethice a Firm. | Firm. | Quiet. | Firm. Firm. | Firm. 
Options .....| Firm. | Steady. | Steady. | Firm. | Steady.| Firm. 





~ * Nominal. 


WEATHER REPORTS BY TELEGRAPH.—tTelegraphic 
advices to us this evening from the South indicate that the 
weather has been favorable as a rule during the week. Rain 
has fallen in most localities, but the precipitation has been 
light as a rule. The movement of the crop continues fairly 
liberal for the season. 


Galveston, Texas.—We have had no rain during the week. 
The thermometer has ranged from 48 to 70, averaging 59. 

Abilene, Texas.—We have had no rain the past week. 
Average thermometer 53, highest 76 and lowest 30. 

Corpus Christi, Texas.— We have had no rain during the 
week. The thermometer has averaged 62, the highest being 
74 and the lowest 50. 

Fort Worth, Texas.—We have had a trace of rain on two 
days during the week. The thermometer has averaged 57, 
ranging from 36 to 78. 

Palestine, Texas.—We have had no rain during the week. 
The thermometer has ranged from 36 to 76, averaging 56. 

San Antonio, Texas.—We have had no rain during the 
past week. Average thermometer 61, highest 80, lowest 42. 

Taylor, Texas.—We have had a trace of rain on one day 
during the week. The thermometer has averaged 56, the 
highest being 78 and the lowest 34. 

New Orleans, Louisiana.—There has been rain on three 
days of the past week, the rainfall reaching fifty-four hun- 
dredths of aninch. The thermometer has averaged 59. 

Shreveport, Louisiana.—There has been rain on day of the 
past week, and the rainfall has been one hundredth of an 
inch. The thermometer has ranged from 32 to 74, averag- 
ing 53. 

Vicksburg, Mississippi.—We have had rain on two days 
during the week, the rainfall reaching two hundredths of 
an inch. The thermometer has averaged 52, ranging from 
31 to 76. 

Helena, Arkansas.—Cotton is coming in slowly. Roads 
are bad. We have had rain on one day during the week, 
the rainfall being forty-two hundredths of an inch. The 
thermometer has ranged from 29 to 69, averaging 43.4. 
Warm to-day. 

Memphis, Tennessee.—There has been rain on two days 
of the week, the rainfall being three hundredths of an inch. 
The thermometer has averaged 41.6, the highest being 69.8 
and the lowest 29. 

Mobile, Alabama.—Large sales of fertilizer tags are re- 
ported by the Alabama Department of Agriculture. There 
has been rain on three days of the past week, and the rainfall 
has been fifty-six hundredths of an inch. The thermometer 
has ranged from 39 to 72, averaging 58. 

Montgomery, Alabama.—Market firm and advancing, with 
offerings light. We have had rain on two days during the 








ast week, the rainfall being one inch and ninety-seven 
undredths. Average thermometer 55, highest 70, lowest 
35. 

Selma, Alabama.—We have had rain on two days during 
the week, the rainfall being ninety hundredths of an inch. 
The thermometer has averaged 51, the highest being 69 and 
the lowest 33. 

Augusta, Georgia.—We have had rain on three days during 
the week, to the extent of twelve hundredths of an inch. 
The thermometer has ranged from 32 to 66, averaging 50. 

Savannah, Georgia.—We have had rain on three days of 
the week, the rainfall being two hundredths of an inch. 
Average thermometer 55, highest 71 and lowest 39. 

Madison, Florida.—We have had one shower during the 
week. The thermometer has averaged 59, ranging from 
47 to 73. 

Charlotte, North Carolina.—We have had rain during the 
past week, the rainfall being eighty-six hunredths of an inch. 
Average thermometer 46, highest 63, lowest 31. 

Charleston, South Carolina.—We have had only a trace of 
rain on one day of the week. The thermometer has averaged 
55, the highest being 69 and the lowest 41. 

Stateburg, South Carolina.—Cloudy and more or less foggy 
for four days, with light rain to the extent of thirty-five hun- 
dredths of an inch. The thermometer has ranged from 32 
to 72, averaging 50. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Jan. 22 1909. Jan. 24 1908. 
Feet. Feet. 
New Orieans......... Above zero of gauge_ 4.4 10.0 
SEE 5 os ol ccn dee Above zero of gauge-_ 10.5 19.0 
EE bd ivacwawieces Above zero of gauge_ 25.9 13.8 
TD ca ic aaeman Above zero of gauge_ 0.2 an 
A... ee Above zero of gauge_ 7.0 26.0 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 






































January 21. 1908-09. 1907-08. | 1906-07. 
Receipts at— Since Since | Since 
Week. | Sept. 1. | Week. | Sept. 1. Week. | Sept. 1. 
Re ape 102,000; 734,000 90,000) 793,000] 97,000) 955,000 
For the Week. Since September 1. 
Exports from— 
Great Conti- Great | Conti- 
\Britain.| nent. | Total. | Britain. | nent. | Total. 

Bombay— 

RS 3,000| 37,000) 40,000 10,000; 220,000; 230,000 

J 3) pa ----| 6,000: 6,000 8,000; 218,000; 226,000 

as 2,000; 34,000) 36,000 13,000; 371,000) 384,000 
Calcutta— | 

C2 = ae 2,000 2,000 4,000 13,000 17,000 

RR a= oo oy ws anche | 1,000 Pts ee 1,000 2,000 9,000) 11,000 

i eae 1,000; 4,000; 5,000 3,000 25,000; 28,000 
Madras— 

IG 3 hk oa we DES 1,000) 1,000 3,000 11,000 14,000 

a exept ep ame 8,000 18,000 26,000 

I sian tyig cilace 06 ween 1,000! 1,000) 1,000 11,000 12,000 
All others— 

UI ie ko esas as te 1,000 pegs 1,000) 6,000 60,000 66,000 

SE ox ¥ i or ace 1,000 3,000 4,000) 8,000 65,000 73,000 

Le is ce ee | =a mae Ryigo 5,000 44,000 49,000 
Total all— | 

ete 4,000) 40,000} 44,000 23,000; 304,000} 327,000 

) og, 2,000; 9,000!) 11,000 26,000; 310,000; 336,000 

(EES Se: Ae 42,000 22,000; 451,000) 473,000 











According to the foregoing, Bombay appears to show an 
ucrease compared with last year in the week’s receipts of 
12,000 bales. Exports from all India ports record a gain of 
33,000 bales during the week, and since Sept. 1 show a 
decrease of 9,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—tThrough arrangements made with Messrs. 
Choremi, Benachi & Co., of Boston and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































| 
Alexandria, Egypt, 
January 20. 1908-09. 1907-08. 1906-07. 
Receipts (cantars) — | 
This week 8, etree 220,000 || 110,000 180,000 
Since Sept. 1_........ 4,854,225 5,438,955 5,614,283 
SIP | | 
This | Since This | Since || This | Since 
Exports (bales)— week. |\Sept. 1. | week. |Sept. 1.|| week. |Sept. 1. 
To Liverpool..._______- 10,000 106,752 | 3,000/147,555|| 7,250 141,375 
To Manchester _-_...__-- 10,250} 99,331; —-___} 130,532|| 6,000 131,948 
To Conmueens ......ckee 8,750 160,913 11,750/184,503//12,500 192,740 
To America... ........- 2,250) 32,170 | 1,500) 38,210)| 7,000! 63,589 
Total exports _....... 31,250 399,166 '16,250/500,800) 32,750 529,652 
| | | | 


Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for yarns and firm for shirtings. The demand 
for both yarn and cloth is improving. We give the prices 
for to-day below and leave those for previous weeks of this 
and last year for comparison. 
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1909. 1908. 

8% lbs. Shiri- ,Cot’n 8% lbs. Shirt- | Cot'n 
328 Cop ings, common | Mid. 32s Cop ings, common | Mt’'d. 
Twist. to finest. Upl’s Twist. to finest. Upl's 

Des d. d.js. d. s.d d. jd d.js. d. s.d.| d. 
11 (79-16 @ 8%'|4 7%@8 4%! 4.86/10% @ 11%/6 14%@9 6 6.38 
18 (7% @ 8%\4 6 @8 3 4.82|107 16@ 4/16 0 @9 4%} 6.10 
24 17% @ 8%/4 6 @8 3%! 4.92/10 @ 11%|\6 0 @9 3 6.08 
Po 7% @8 3-16/4 64%@8 41%) 4.99110% @ 11%/6 0 @9 3 6 13 

an 

8 |7% @ 8%i4 7 @8 5 5.07/10 7-16 @ 11%|6 0 @9 3 6.22 
151|7% @ 84 8 @8 6 5.14510% @ 11%/6 0 @9 3 6.50 
22'|7% @ 8%4 9 @8 7%! 5.30)10% @ 11%)6 0 @9 3 6.43 








WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1, for the last two seasons, from all sources from 
which statistics are obtainable, also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. 1908-09. 1907-08. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Jan. 15___.-.--- 6,400;720)  ..<.-c»- 4;5007,468) .....n220+ 
Vee BOUEEE OOOG, Lewwencean] asaene et f° : iP Reames 2,291,844 
American in sight to Jan. 22____. 301,535) 9,556,941] 330,393) 7,790,751 
Bombay receipts to Jan. 21_.-- 102,000 734,000 90,000 793 ,000 
Other India ship’ts to Jan. 21- 4,000 97,000 5,000 110,000 
Alexandria receipts to Jan. 20_- 29,000 647,000 15,000 725,000 
Other supply to Jan. 20*_____. 5,000 140,000 8,000 178,000 
TUT WEEE <8 Sb os dasa Sees K '5,932,264/12,889,92315,385,881/11,888,595 
Visible supply Jan. 22 ____-_-- |5,593,524 5,593,524/4,917,486| 4,917,486 
Total takings to Jan. 22_______ 338,740) 7,296,399} 468,395] 6,971,100 
Of which American-----_--_- 246,740) 5,953,399} 353,195) 5,307,109 
Ce Waseem OGner.. 2c sauce cue 92,000} 1,343,000} 115,000) 1,664,000 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 231,466 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 

NEW YORK—To Liverpool—Jan. 15—Celtic, 5,641 upland, 15 
ARES SE ETERS aah Er aR TOMER co pom at re nese. Re NA 5,656 

To Havre—Jan. 16—Caroline, 78 upland, 10 foreign___Jan. 19 
TT Aes wit ie danke ccs GEE awake dine ons 2,608 
To Bremen—Jan. 18—Prinz Friedrich Wilhelm, 1,498_-_--_--- 1,498 
ae be A ng 15—Koenigen Luise, 801___._.._._.__-_----- 801 
apan—Jan. 19—Bloemfontein, 2,698___._____-_.------- 2,698 

GALVESI ON—To Liverpool—Jan. 15——Inkum, 12,588___Jan. 18 

sen, 15,832_.__Jan. 19—Dunstan, 7, 009___Jan. 21— 
Engineer, 3 Sonat se Niinyitis agree ag aerate teem 50,661 

To Bremen—Jan. 15—Miramar, 5,744.._Jan. 19—St. Leon- 
eh Senge al Dag PRE SRR A Se 15,792 
To Hamburg—Jan. 19—Lord Roberts, 1,092_________-_-_---- 1,092 
To Rotterdam—Jan. 19—Lord Roberts, 457_._._-___------- 457 
PORT ARTHU R—To Bremen—Jan. 19—Waverley, 6,529____--- 6,52¢ 


NEW ORLEANS—To Liverpool—Jan. 16—Logician, 10,286_ 
Jan. 19—Mexican, 6,174___Jan. 21—Kingstonian, 12, 000__ 28, prey 
To Glasgow—Jan. 18—Hyd ra, 402 402 


To Belfast—Jan 21—Rathlin Head, 6,000___._.--___------ 6,000 
ae oo 18—Montenegro, 6, bat ian” 22—Irishman, 4: 
To Dunkirk—Jan. 20—Gresham, 1,506_________----------- 1,506 
To Hamburg—Jan. 19—Nassovia, 1,000_________---------- 1,000 
To Antwerp—Jan. 15—Phidias, 3,905___Jan. 18—Agnes, 270 
..-Jan. 20—Gresham, 500_._Jan. 22—Irishman, 615-_----- 5,290 
To Genoa—Jan. 16—Principessa Laetitia, 8,390___-__------ ,390 
MOBILE—To Liverpool—Jan. 19—Bankdale, 11,299____------- 11,299 
GULFPORT—To Havre—Jan. 16—Edith, 6,935_____----_----- 6,935 
SAVANNAH—To Bremen—Jan. 16—Axenfels, 6,256___..------ 6,256 
To Hamburg—Jan. 16—Axenfels, 46____._._-------------- 46 
To Gothenburg—Jan. 16—Axenfels, 250___---_------------ 250 
To Norrkoping—Jan. 16—Axenfels, 100____-.-.------------ 100 
To Riga—Jan. 16—Axenfels, 200___-...------------------- 200 
BRUNSWICK—To Liverpool—Jan. 20—Ivydene, 10,130_------- 10,130 
To Bremen—Jan. 16—Cheronea, 4,824_______-_----------- 82 


4 
WILMINGTON—To Bremen—Jan. 21—Othello, 14,000___---_--- 14,000 
BOSTON—To Liverpool—Jan. 19—Winifredian, 1,553_-_Jan. 20— 


NNN Ra ncn er ae ns ramen es enkooen 1,812 

To Yarmouth—Jan. 17—Boston, 50____---------.--------- 6 
BALTIMO RE—To Liverpool—Jan. 16—Ulstermore, 3,607------- 3,607 
To Bremen—Jan. 20—Main, 900__.-_---_----------------- 900 
PHILADELPHIA—To Liverpool—Jan. 15—Friesland, 700- ----- 700 
To Manchester—Jan. 15—Manchester Corporation, 2,150.... 2,150 
SAN ee ere Japan—Jan. 16—China, 2 ,663_.-_.------ ,663 
SEATTLE—To Japan—Jan. 19—Kaga Maru, 2,310__----------- 2,310 
To Manila—Jan. 19—Kaga Maru, 53-__-------------------- 5 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French Ger- —Oth.Europe— Mez., 

Britain. ports. many. North. South. &c. Japan. Total. 

New York... - 5,656 2,608 1,49 ke 801 --- 2,698 13,261 
Galveston ____- 50,661 ---- 16,884 r) y ieee ee weed --- 68,002 
Port Arthur__-_- eee fk, a aes se teciee ies Ee Ne Fe. 6,529 
New Orleans__-34,862 25,847 1,000 5,290 8,390 -—_- ... TS eee 
pL ETS 11,299 Leeann bapa Are sscetulee bani satin o-- 11,290 
Guifport ...__. Rete | meee PG Ee eee a oe 6,935 
Savannah ____- as | ee 550 ime bee ue 6,852 
Brunswick ___-10,130 ___-. 4,824 Siwkle ninae a ema --- 14,954 
Wilmington... —_--- St Se sau Sera: Sats --- 14,000 
eae ,812 ne K ee slits as ee 1,862 
Baltimore —____- S008 3! Sosa cl 7a ra Sa aon tela 4,507 
Philadelphia __. 2,850 -—--- pn a Bk dis pskailorh ahaa: alee 2,850 
San Francisco__ __-- S298 pa a AAS ie Pela --- 2,663 2,663 
Seattle _..__ - isha, ae sae Ee ai Syren. 53 2,310 2,363 
Te os ont 120,877 35,390 51,937 6, 297 103 7,671 231,466 


191 
The exports to Japan since Sept. 1 have been 88,493 bales, 
from Pacific ports and 12,148 bales from New York. 
Cotton freights at New York the past week have been as 
follows, quotations being it in cents per 100 lbs.: 
t 


Sa Mon Tues. Wed. Thurs. Fr. 

Liwereeel .. a... < 12 12 12 12 12 12 
Manchester --_--_-- 12 12 12 2 12 12 
PP hc kw caw mone 15 15 15 15 15 15 
pe Pe ees 18 18 18 18 18 18 
SS, eae 25 25 25 25 25 25 
ps aa ee 20 20 20 20 20 20 
Ghent, via Antwerp 26 26 26 26 26 26 
EE ho toate aot cate 34 34 34 34 34 34 
Gothenburg ----_-- 30 30 30 30 30 30 
Barcelona, direct-- 25 25 25 25 25 25 
OR Be oa ae 18 18 18 18 18 18 
WEEE ols ce cek ea 33 33 33 33 33 33 
GEE watvenekewes 45 45 45 45 45 45 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





Dec. 31. Jan, 8. Jan. 15. Jan. 22. 
Sales of the week______ bales_ 37,000 72,000 71,000 60,000 
Of which speculators took.. _____- Ra ws ae 1,000 
Of which exporters took. __ 100 1,000 1,000 1/000 
Sales, American.__._......__ 33,000 64,000 68 ,000 54,000 
Actual italia, acct pela 17,000 10,000 13,000 11,000 
iio. | sla AER 113,000 102,000 104,000 95,00 
Total stock estimated_. ____ 937,000 1,024,000 1,068,000 1,117,000 
Of which American—Est_. 831,00 18,00 967,000 1,016,000 
Total imports of the week - 297,000 199,000 161,000 55,0 
Of which American. -__-_-- 60,000 174,000 139,000 137,000 
Amount afloat..__._...____. 376,000 500,000 535,000 524,000 
Of which American______- 331,000 449,000 486,000 475,000 


The tone of the Liverpool market for spots and futures 
each day of the “eee week and the daily closing prices of 
spot cotton have been as follows: 


























| | | 
Spot. | Saturday. | Monday. Tuesday. | Wed’day. | Thursday. Friday. 
Market, }| | Fair Fair | im J 
12:15 }$ Quiet. | business | business | Good Good Quieter. 
P.M. J) doing. doing. | demand. | demand. 
Mid .Upi’ds| 5.14 | 5.19 5.23 5.19 5.27 5.30 
Sales _____ 6,000 | 10,000 10,000 | 12,000 12,000 7,000 
Spec. &exp. 200 200 200 500 300 200 
Futures. | Steady at | Steady at Steady at | St’y,unch. Steady at | Easy at 
Market | 1@2 pts.| 3%@6 3@4 pts. to 1 pt. | 1@2 pts. 1 point 
opened ff; advance. pts. adv. | advance. | advance. | advance. decline. 
Market, | Quiet at | Steady at |B’ly st'y at| Firm at | Firm at | Quiet, % 
4 11 14@2 pts.| 4@5% | Kpt.dec. to 446@6 | 414@6%¢ |pt. dec. to 
J Meson. pts. adv. [134 pt. adv pts. adv. | pts. adv. |\% pt. adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwis estated. 

The prices are given in pence and 100ths. Thus: 4 98 means 4 98-100d. 









































jen. 16 Sat. Mon. Tues. Wed. Thurs. | Fri. 
to 124%, 12% |12%| 4 |12%) 4 112% 4 112%) 4 |12M) 4 
Jan. 22. |p.m.| p.m. jp.m. p.M./p.M./p.mM./p.m. p.m.|p.m. p.m.|p.m.|/p.m. 
January__|__._|/4 98 5 03/03 07 4% |04 4/03 % 09 114/15 |18%/14% 
Jan.-Feb_|____|4 9744/02 4/02 06 44/03 44|03 08 4% /}11 15 113% 14% 
Feb.-Mch.}____|4 9644/01 00% 05 02 01% 07%|09% 13 4/12 13 
Mch.-Apr.}|____|4 96 00%)\00 (|04%/01 4/01 07 ~=«#\09 13 114%)12% 
Apr.-May./____|4 95 00 99 34/04 00%|00 06%/083¢112 11 12 
May-June |____/4 9414/99 %4/|99 03 00 99 4% 106 08 114%)104%/11% 
June-July |____|4 9444/99 %/|99 03 00 994 06 08 11%)10%)11% 
yim te & we 99 (98 34|0234|99%|99 (05 (|07%/10%/09%)11 
Aug.-Sep_/|____|4 86 92 (9134195 /|92 91 44/97 4/99 &% |02 %/01 &/03 
Sep.-Oct _|____|4 8144/87 87 90 87 86 1% 93 4 97 44 |96 %|98 
Oct.-Nov_|____|4 79 84 (84 (87 |84 |83%/89 (90%'193 %/92%/93% 
Nov.-Dec./____|4 77 82 82 85 82 81 4% |87 88 %/91 4/90 4/91 % 
Dec.-Jan |__._|4 76 81% /81 4/844 /81 81 86 87 %|90 % 89 4% |90% 
Jan.-Feb |__--|4 7514/80 44/80 4/83 4/804%4|80 (85 (8644/89 14/|88 4/89 % 























EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 
during the month of December, and the twelve months, for 
the past three years have been as follows: 


! 





1907. | 








Exports 1908. 1906. 
from U.S. | : } 
| December .| 12 Months.| December.) 12 Months. | December .| 12 Months. 
Quantities. | 
Wheat -._bu_| 5,647, 284 92,413,421 17,190,962, 89,897,600, 7,283,464 61,347,789 


Flour__-bbis_| 1,209,690) 12,941, '619| 1,362, 788) 15,191,351| 1,329,306 14,259,252 


Wheat* _-bu_}11,090,889 150,650,706 23 323, 508 158,258,679) 13 ,265,341 125,514,423 
Corn...-- bu_| 6,417,563 37,053,746 4,490,397, 82,184,165) 7,041,901101,646,479 


Bahn bush. or a“. 452 187, i tes ,452 27, a ,905 240 442,844 20,307 ,242 227, 160,902 
alues. $ 

Wheat & four)11, 629, 097 153,055, 842 23, 784,328149,501 702 10,732,309 105,847,142 
Corn & meal_| 4,425,632 25,966,589 2,970,141 48,855,544) 3,702, 542) 54,441,746 








RIO scccsnce} 43,696 2,403,327 248,186 1,137,201] _.......| 717,620 
Oats & meal 116,316, 1,262,759 104,743, 1,582,975, 265,939 10,435,668 
Barley ------ 663,612 4,592,491 154, 298) 3,378, 502) 606,887, 7,216,298 





Breadstuffs _ 16, 878,353 187,281,008 27 ,261 696. 204, 456 014) 15,307 677,178 ,658,274 
Provisions -- 15,523, 868 160,190,958 11,453,784 174,894,854/13,502,484 187,191,039 
Cattle & hogs 1,720,652) 24,204,452) 2,507,949 33,520, ,621| 2,914,975, 37,351,345 
Cotton -...-- (72, '356,752 438,656, 1395) 77, 689,603|468,972,924) 73, 151,305 412,646,371 
Petroleum , &e 7,878, 156, 101,590,148 7,124, oe 85,480, 634) 6,540,578, 81,013,004 


Total value 114357 781 911,922,961 126037 197 967,325,047 111417 019,896 860,233 








*Including flour reduced to bushels. 
Note.—All of the above figures are based on the monthly preliminary returns 
issued by the Bureau of Statistics, and cover about 96% of the total exports. 


The aggregate exports from the United States of wheat 
and wheat-flour, expressed in bushels, for the six months 


from July 1 to Dec. 31 inclusive, have been as follows for 
four years: 


WHEAT EXPORTS FROM JAN. 1 TO DEC. 31. 





1908. 1907. 1906. 
en ncn nncnesnveis 92,413,421 89,897,600 61,347,789 
Flour, reduced to bushels--..---.-------- 58,237,285 68,361,079 64,166,634 
Total bushels « ....scnsccnncccncnesess 150,650,706 158,258,679 125,514,423 


BREADSTUFFS. 
Friday, January 22 1909. 


Prices for wheat flour have been stationary as a rule 
during the week. Trade has been stagnant, but the tone 
of the market has been firm in the main, owing to the ad- 
vance in wheat. Export trade has been lifeless, not only 
here but also at the Northwest and the Southwest. In 





fact, the demand for flour from all sources and in all sections 
of this country has shown a noteworthy shrinkage of late, 
and the output of the mills, especially in the spring-wheat 
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territory, has been considerably in excess of the sales. 
Corn meal and rye flour have been quiet and steady. 
Wheat on the whole has been dominated by light receipts, 
a strong cash situation and support by leading bull interests, 
and prices have advanced. Cevertig of shorts has been 
a noticeable feature. So has a decrease in European, 
American and Canadian visible supplies. The decrease 
in the world’s supplies has amounted to 2,800,000 bushels, 
as against a decrease for the same week last year of only 
476,000 bushels. Canadian stocks have fallen off 243,000 
bushels, against an increase for the same week last year of 
73,000 bushels. The American supply has diminished 
2,583,000 bushels, against a decrease for the same time in 
1908 of 976,000 bushels. From East India comes the news 
that winter rains in the Punjab are already a fortnight 
late and that they are urgently needed. Arrivals at Russian 
orts are light. French and German reports have been 
ullish. Our Northwestern markets have been strong, 
with lighter receipts and decreasing supplies and a better 
domestic cash demand. On the other hand, many demur 
to an advance because of the increase in the Argentine 
shipments. They are estimated for the present week at 
2,400,000 bushels, or nearly a million bushels more than 
in the previous week, though it is true that they are some 
950,000 bushels less than for the same week last year. 
Export business, too, has been very light. Foreign crop 
news has been for the most part favorable. From most 
arts of the continent of Europe crop advices are cheerful. 
g eculation, too, is comparatively narrow. It is hampered, 
like most “cliqued’’ markets, by uncertainty as to what 
the leading holders of wheat may do on any advance. There 
is always a possibility that they may unload on their follow- 
ing. he holdings, too, of long wheat in certain quarters 
are believed to be very heavy, though bullish interests 
are supposed to be selling out the cash wheat at Chicago as 
rapidly as possible at prices which put holders of wheat 
at Buffalo at a disadvantage. Still, the fear of bullish 
manipulation has had not a little effect, the more so that 
the domestic cash trade has undoubtedly improved. Further- 
more, the exportable surplus of Argentine is very generally 
estimated at the present time at something like 104,000,000 
to 110,000,000 bushels, as against a total last year of about 
136,000,000 bushels. And there is the dry weather in 
India, the light arrivals in Russia, the small supplies in 
Germany, and the firmness of prices in France, partly 
owing to wet and mild weather,which has caused more or 
less alarm from a fear of weeds and vermin. To-day fluctu- 
ations were slight. The trading was quiet. Prices declined 
early on larger shipments from Argentina and Autralia, 
dullness of the export trade and favorable crop reports 
from the Southwest. Later there was a rally on covering of 
shorts. 


DAILY CLOSING PRICES OF WHEAT FUTU RES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red winter. .......-....... 106 106% 108 108 108 108 
May delivery in elevator_____---- 109% 110% 110% 111% 111% 111 
July delivery in elevator___..._--. 103% 104% 105% 105% 105 104 % 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator____.__~- 106 106% 107 107% 107% 107% 
July Sotivesy in elevator__...._.. 97 97% 973% 98% 97% 97% 
September delivery in elevator._.. 983% 94% 94% 95% 94% ° 94% 


Indian corn futures have advanced, influenced by the 
strength of wheat, some improvement in the cash busi- 
ness, partly for export, buying by large shorts at the West 
and commission-house buying. The country offerings, 
which increased to a considerable extent at one time early 
in the week, have latterly fallen off again. Farmers are 
believed to hold the key to the situation. They sell more 
freely on advances, but quickly withdraw from the market 
on all setbacks. Liverpool has shown noteworthy strength 
of late, and this has had some influence on this side of the 
water. To-day prices were easier early on reports of larger 
country offerings and selling by cash interests, but later there 
was a rally on covering by prominent bears at the West. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 

. Sat. Mon. —— + Thurs. Fri. 


Cael GRA. 3 tii Se a. A ol SE 68 68 68% 67% 
May delivery in elevator__...____- 68 68 68% 69% 69% 69% 
July delivery in elevator__________ 68% 68% 68% 69% 69% 69% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__________ 60% 61% 61% 61% 62% 62% 
July delivery in elevator__________ 61% 61% 61% 62% 62% 62% 
September delivery in elevator__..61% 615% 62 62% 62% 62% 


Oats for future delivery in the Western market have 
been quiet, but prices have been stronger with other cereals. 
The receipts have been small, barely large enough, in fact, 
to supply the demand. Cash prices have been strong and 
‘there has been more or less buying of futures by cash interests. 
There has also been a certain amount of commission-house 
buying and some covering of shorts. No material increase 
in the receipts is expected in the near future, and bulls con- 
tend that there is little likelihood of a decline in prices until 
the movement increases. To-day the trading was dull and 
prices showed little change, but the tone was firm on small 
receipts and some buying by cash interests. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


“as Sat. Mon. Tues. Wed. Thurs. Fri. 
o. 
—_ ~ 54-54% 54-54% 54-54% 54-5416 54-54% 54-54% 
e 
olipped, 


34jto 36 
Ibs ..-56)4 5834 5634-5814 5634 5814 56344-5834 5614-5834 5634-584 





DAILY CLOSING PRICES OF OATS IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator.....---.--. 514% 51% 51% 51% 52 52 

July delivery in elevator_____..-.-- 46 45% 46 46% 46% 46% 

September delivery in elevator. - -_. 38% 38% 39 39% 39% 39% 
The following are closing quotations: 

FLOUR. 

Low grades._.....---- $3 25@$2 85| Kansas stralghts.-..-. $4 752$4 90 

Second clears......-.- 2 25@ 3 40| Riended cicars__._..-- 530@ ... 

GHEE Sadana sadiesensn 385@ 4 50|City patents 

GE. ticdhbuwdouss 4702 Ok, eee 365 @ 4 40 

Patent, spring......-- 550@ 5 85) Buckwheat flour_____-. 240 @ 2 50 

Patent, winter........ 490@ 515/)Graham flour_......_. 3 90@ 410 

Kansas clears ......-. 410@ 4 60;Corn meal............ 335@ 410 

GRAIN. 

Wheat, per bush.— Cc. Corn per bush.— a 
N. Duluth, No. 1....- 120% INO. 2UMIOG 22 Lest 67% 
N. Duluth, No. 2..... 118% TO. 2 BONO wcccceace 67 
Red winter, No. 2...-.-f.0.b.i08 DG asecounts Nominal, 
Hard “ ~ * ‘weal 116% | Rye, per bush.— 

Qats, per bush.— No. 2 Western. _.._... 75 
Natural white...... - §4@55% State and Jersey.___.. Nominal 
Ne. 2 mized......... 54 @54 %4| Barley—Malting.____ ___ 73 278 
Natural white clipped .5644 @58% Feeding f. 0. b. N. Y_- 69 @70 





The statement of the movement of broadstuffs to market as 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 





Flour. . | Wheat. 





























Receipts ai— Corn. Oats. Barley. Rye. 
bbls.196lbs. bush. 60 lbs .| bush. 56 lbs.\ bush. 32 lbs .|\bush.48ibs .|bu. 56 lds. 
Chicago --.- 167,862, 93,000} 1,736,142; 1,500,400 698,700 29,000 
Milwaukee - ~ 42,000) 54,000 148,000 204,800} 325,200 21,600 
kamal case 46 ,908 30,921 57,900 51,915 4,615 
Minneapolis.| -.-.-- 1,125,170 155,300 175,500 383,890 25,364 
Th 60 cek--eheaed 25, 58,800 FL J 
Detroit- ---- 4,000) 10,070 31,520 AGL: wae cnn: wees 
Cleveland - _- 1,092) 2,43 50,03 56,250 St: adda 
St. Louis. 50,330 258,756 554,280 451,200 81,900 2,000 
Peoria .._-.- 18,150 FE 379,399 120,000 ,000 9,000 
Kanens City,; .-.... | 437 ,850 92,400 n° tgeehed: “eaten 
Tot.wk.’09 283,434, 2,264,684; 3,236,792; 2,674,054) 1,612,195 92,579 
Same wk. ’08 299,208) 4,276,467) 6,262,398) 3,398,354) 1,640,461} 195,178 
Same wk. ’07 302,816, 2,872,050) 4,254,167) 2,945,783) 1,329,574| 121,697 
Since Aug. 1 
1908-09 - - .|10,731,072/158,607 ,325| 67,826,137) 92,286,490)/52,825,110)4,261,665 
1907-08_.-| 9,173,930/144,371,308| 94,695,875| 99,228,506|43,047 ,925|4,428,467 
1906-07 __. 11,222,021/143,724,401 93 ,126 ,599| 109,837 ,036/42,591,913/4,703,106 





Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 16 1909 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 
Recei; ’ bush. bus bush. bush. bush. 
New York ---.---- 95,256 249,600 219,375 408,700 68,850 3,450 
Iv dons chaste wee 33,238 07,850 5,901 77,925 7,434 329 
Portland, Me-_---- 3,847 474,219 Cat wsinea © weike” - apes 
Philadelphia ----- 45,168 64, 219,103 89,153 1,000 999 
Baltimore-_------ ,596 6,658 233,788 PRE. cn Gwun 5,567 
Richmond -_------ ,406 18,444 6,642 5 Rh SEO ee es 
New Orleans *__.__ 16,494 8,700 169,000 BRB cree ara SER 
GORUGRIIE Eis ose omeine 10,000 WS TRA anew! neaas 
} Spas Soe << ageube Rae eae ene ren 
Montreal _-_-___._- 4,445 1,000 6,478 41,671 3,000 3 Luke 
St. John.....---- 5,857 SOROR: «ee dad oy livadsbaes eck 49k es 
Total week_---- 241,909 1,169,649 1,084,872 735,265 80,784 10,345 
Week 1908__._-_- 381,1 1¢281,981 1,230,701 937,964 49,659 99,618 
Since Jan.11909.. 589,741 2,466,289 2,738,321 1,695,376 253,861 533: 
Since Jan.11908.. 794,479 3,915,713 2,786,075 1,816,586 205,445 140,180 





* Receipts do not include 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 16 1909 are shown in the annexed statement: 


grain passing through New Orleans for foreign ports 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports jrom— bush. bush. bdis. bush. bush. bush. bush. 
New York __--.. 568,334 121,960 62,783 14,867  _... 21,570 2,211 
Portland, Me.... 474,219 O5ee OROE,  skddbee © Mae Case 872 
Bostwen ....-.... 277,468 16,927 11,520 . ...... EE «ue icin, eaten 
Philadelphia .... 135,953 206,794 76,441  -...-0. LoL. LLlee Lee 
Baltimore_-_-_._.- BRD: SORA BAAR Co Sede eck. Cee 
New Orleans ----. 5,472 219,883 8,806 CS ee a ee Bete te 
Galvestom--_.___- Senne Gane Bae” accce. less OE eee 
pS ET a Se 9,498 MS $2653 6) ete) RU 
St. John, N. B.. 228,238 ---.-- ak ena oma ote 4,494 
Total week___-1,996,004 1,369,062 219,446 18,875 18,609 21,570 8,577 
Week 1908__-_-.- 2,820,675 905,866 346,235 24,578 38,468 33,320 1,887 


The destination of these exports for the week and since 
July 1 1908 is as below: 

















Flour. wn Ser eee —Corn 

Since Since Since 
Week July 1 Week July Week July 1 
Exports jor week and Jan.16. 1908. Jan. 16. 1908. Jan. 16. 1908. 
since July 1 to— dbis. bbls. bush. bush. bush. bush. 
United Kingdom..-132,238 3,423,198 1,355,943 41,052,902 833,386 7,524,969 
Continent _-._.___- 44,499 1,576,551 610,589 40,102'848 506/939 6/375'551 
So. & Cent. Amer.- 11,560 369,478 29.472 ‘'214,004 1,385 23/859 
West Indies _..-__- 30:120 819.980 _.____ 150 21,138 664.599 
Brit, No. Am. Cols_ ee 2°500 8.900 
Other Countries.... 973 190,712 _____- 51,488 3.714 18,276 

OE se Re 219,446 6,439,511 1,996,004 81,426,392 1,369,062 14,6 
Total 1907-08... ___ 346,235 6,810,043 2,820,675 79,361,197 '905.866 36/002 362 


The world’s shipments of wheat and corn for the week 
ending Jan. 16 1909 and since July 1 in 1908-09 and 1907-08 
are shown in the following: 


























Wheat. Corn. 
Exports. 1908-09. 1907-08 1908-09. 1907-08. 
Week | Since Since Week Since Since 
Jan. 16. July 1 July 1. Jan. 16 July 1. July 1. 
Bushels. | Bushe Bushels. | Bushels.| B ° 
North Amer.|2,574,000/120,241,700/116,720,000/ 1,085,000 13:956 400 34,070,000 
Russian ....| 432,000) 38,992, 51,232,000} 238,000} 8.631.500) 14,688,000 
Danubian ots , 926.000 26,504,000 20,200,000 544,000| 14,809,500) 31,512,000 
Argentina ../1, J 2 f a 926,000 ,1ll, j J 
Australian_-_/2,048,000/ 11,144,000} 6,024,000) _.____ ns ad Ff jeseem 
Oth. countr’s} 128,000) 7,858,000] 18,648,000} -.....} _....-| J... 
Total -.-./7,198,000/236,574,700/225,240,000|2,793,000| 80,507,900/ 105,278,000 














242 


THE CHRONICLE 





[VoL. LXXXVIII. 








The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 











Wheat. Corn. 
United } United 
Kingdom. | Continent.| Total. Kingdom. | Continent Total. 
Bushels. | Bushels. | Bushels. | Bushels. Bushels. | Bushels. 
Jan. 16 1909../15,760,000| 6,160,000 21,920,000] 4,250,000! 3,485,000] 7,735,000 
Jan. 9 1909_.|15,040,000| 5,760,000 20;800;000| 4:250'000| 4/930;000} 9/180,000 
Jan. 18 1908_-|25,080,000 3,520,000] 3/800;,000| 7;320;000 








6,880,000)38 960,000 





The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Jan. 16 1909 was as follows: 

AMERICAN GRAIN STOCKS. 














Wheat, Corn, ‘ Rye, Barley 
bush. bush bush. bush. 
RO OEE kc cccncsces 1,768,000 443,000 950,000 76,000 485,000 
Pitadnd a cannus 07 ,000 150,000 35,000 19,000 4,000 
Philadelphia .......-- 616,000 250,000 76,000 ee 
Ms isch th nica ahve 460,000 786,000 ,000 ,000 11,000 
New Orleans -.-....-- 392,000 514,000 Lee seenebs .. ee 
CIN Sada cswccnue 269,000 CS ee eee SS eee ee 
eee 3,087,000 ,000 1,647,000 171,000 744,000 
oH SRE. candve yo? eee SEOee =. \weniel | | tereeam 
ee Ui Gawline cusece | RRR Re ee ee es = Ra oe = ee 
4 afloat....... 70,000 256,000 205,000 Sn (she pee 
BED kasiheutersnae 548,000 315,000 168,000 _ fe 
GI back dcar cans ar ry 4 1,554,000 860,000 55,000 1,016,000 
 ). eee ee as eas 
500,000 204,000 31,000 251,000 
111,000 1,108,000 36,000 597 ,000 
444,000 2,368,000 122,000 1,133,000 
811,000 760,000 0,000 98,000 
362,000 ee. dates: veh ewes 
2,000 802,000 26,000 4,000 
214,000 ak Ae eanal 
Total Jan. 16 1909_.48,704,000 7,210,000 10,353,000 928,000 4,443,000 
Total Jan. 9 1909..50,479,000 7,325,000 10,921,000 1,012,000 7,905,000 
CANADIAN GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley. 
bush. bush bush. h. bush 
MONON s oss cninccces 36,000 30,000 SeGUeee .... Veusnie 80,000 
Fort William... ....- SV - } ORs "> eee oF) aiteen . ~'aewelnd 
re a oo © Seema ee ak OS ee) dines 
Other Canatlian_-..-.-- Ae Sp mbdaee Oo Meese" Sebewes - cusbew 
Total Jan. 16 1909.. 6,341,000 30,000 FS ero 80,000 
Total Jan. 9 1909.. 6,666,000 26,000 Eee wwepce 79,000 
SUMMARY. 
Wheat, Corn, > Rye, Barley, 
bush. bush bush. bush. bus. 

BIOS 5 nd dcccsdnds 48,704,000 7,210,000 10,353,000 928,000 4,443,000 

CRRNEEEE aitucecchocen 6,341,000 30, Se: atin ss 80, 
Total Jan. 16 1909_.55,045,000 7,240,000 10,534,000 928,000 4,523,000 
Total Jan. 9 1909..57,145,000 7,351,000 11,110,000 1,012,000 4,984,000 
Total Jan. 18 1908_.47,226,000 4,923,000 8,898,000 68,000 5,541,000 
Total Jan. 11 1908_.47,881,000 4,771,000 8,498,000 897,000 5,780,000 
Total Jan. 19 1907.-45,459,000 7,272,000 12,231,000 1,726,000 2,922,000 





THE DRY GOODS TRADE. 


New York, Friday Night, January 22 1909. 

MEIn most departments increased activity developed during 
the week, owing largely to the presence of many out-of-town 
merchants, who took advantage of the buyers’ excursions; 
a substantial volume of business for both near-by and future 
delivery was put through, and the market as a whole broad- 
ened materially. As for some time past, requests to ship 
all orders promptly continued a conspicuous feature. Buyers 
quite generally were inclined to resist the recent advances, 
but were willing to pay full asking prices for goods urgently 
needed, provided they could get satisfactory deliveries. 
In cotton goods there was an improved demand in both 
primary and secondary markets for spot and futures, and 
prices on various lines, including brown sheetings, drills 
and gray goods, showed further strength, with an advancing 
tendency. Jobbers purchased heavy cottons for fall some- 
what more freely and also increased their commitments 
for spring; domestic cottons generally appear to have worked 
into a stronger position. The opening of leading lines of 
flannelettes at prices unchanged from last season was a 
feature of the week. Leading lines of staples dress goods 
for fall were also opened and it is stated that on some of the 
medium and low-priced goods orders already booked will 
take up the season’s output. In men’s wear, business done 
on overcoatings and staple lines for fall was satisfactory in 
the aggregate, though individual orders were small in size 
and less numerous. Export trade with China is at a stand- 
still at present and is expetced to continue so until after the 
Chinese holidays; a moderate business was done with India 
and Red Sea ports. 

DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this tty for the week ending Jan. 16 were 5,873 
packages, valued at $307,554, their destination being to the 
points specified in the tables below: 














1909- -1908-——— 

Since Since 

New York to Jan. 16 Week Jan. 1 Week Jan. 1. 

es The, ...ocnnnd heemwene ane se 17 86 2 27 
Geer. DeLee. uch ackeasdcveccecs 38 42 9 10 
RS us cap: sass adc ais WG in eae Sede Seon i ale 2,051 290 290 
RRR ach Po PRR SISA, OR I m 722 254 254 
SR. . ot. cn ce dheithine couse 2,233 2,233 sitalas ides 
a a a a es 344 344 53 53 
ST iil ah am ca epib ck ib aiiab eeign Nig ae 863 1,840 698 988 
, SN ICR IIE ke AIRED RSME PR SER PIE 68 101 56 110 
I seeped 713 890 490 701 
IE I RN sas esas hte Wades bs dos sncidh 1,333 1,798 1,088 1,911 
Per OUI. ond dk cde nee saicunnds 264 514 747 757 
—a_—— 

NONI (uss aibacebncs & biask ab esdbcies © emibtedince 5,873 10,621 3,712 5,101 
The value of these New York exports since Jan. 1 has 


been $583,051 in 1909, against $423,974 in 1908. 

Owing to increased demand and to well-sold-up con- 
ditions, various lines of domestic cottons display greater 
Bleached goods rule stronger with an upward 


firmness. 





tendency, especially on low counts. Substantial orders 
were placed for staple prints, activity in this quarter being 
due largely to the desire of buyers to cover requirements 
before the advance on these goods, recently announced, takes 
effect. Brown sheetings, Southern standard, are higher 
at 654c. to 634c., while four and three-yard sheetings are 
also firmer. Asking prices on standard brown drills are 
about 4c. higher, compared with a week ago. Demand 
for heavy cottons generally shows a material increase, 
goods being taken more freely for jobbing purposes. Colored 
cottons rule steady and in moderate request, and the ging- 
ham situation continues strong; leading fall lines of ging- 
hams are expected to be opened shortly. Cotton blankets 
are being purchased in larger volume, and, contrary to 
expectations, satisfactory deliveries of these goods are not 
as easily obtained as many buyers had expected. In the 
export division sales of about 12,000 bales of sheetings 
and drills were made during the week to India and Red Sea 
ports, but, as noted, no business was done with China, trade 
being interrupted by the Chinese holidays. A larger and 
more general demand for convertibles developed and prices 
rule firmer; the market for both wide and narrow cloths 
appear to be in a strong position. Regulars continue firm 
- fica’ but standard wide goods have been advanced 
0 4C. 

WOOLEN GOODS.—Prices on leading lines of staple 
dress goods opened during the week showed more or less 
irregularity; on some goods, consisting chiefly of wool, ad- 
vances of 10 per cent over last fall’s lines were announced, 
but other descriptions were raised only slightly. Good 
initial orders were reported booked, and, as already stated, 
some of the medium and low-priced lines have been sold up. 
Demand for staple worsted dress goods continued satisfactory 
and the outlook for fall business on both woolens and worsteds 
is more encouraging than for some time past. In men’s 
wear, agents handling lines of woolens and worsteds for 
fall report trade as fairly good on overcoatings and standard 
staples, but large orders coming to hand are less numerous 
than a week or so ago. The call for staple worsted and all- 
wool suitings has been well maintained. Some lines of 
staple serges, piece dyes, cassimeres, &c., were opened during 
the week and fair orders received, but the expected openings 
of certain fine suitings were again postponed. 

FOREIGN DRY GOODS.—Imported dress fabrics con- 
tinued in active demand and firm. Linens displayed 
increasing firmness and activity, especially dress linens for 
spring and summer. The burlap situation remained un- 
changed, light-weights being in good request and firm at 
ple 10% ounce are still quoted at 5c., with demand 
quiet. 


Importations and Warehouse Withdrawals of Dry Goods. 


The importations and warehouse withdrawals of dry goods 
at this port for the week ending Jan. 16 1909, and since 
Jan. 1 1909, and for the corresponding periods of last year 
are as follows: 
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STATE AND City DEPARTMENT. 


News Items. 


Cuyahoga County (P. O. Cleveland), Ohio.—Bonds De- 
clared Valid.—On Dec. 23 1908 the State Supreme Court 
sustained the decision of the lower courts holding valid the 
$1,000,000 bond issue voted for the erection of a new court- 
house. The issue was attacked on the ground that the 
election at which the bonds were authorized was irregular. 


Englewood, Arapahoe Oounty, Col.—ZJnjunction Dis- 
missed.—The Denver ‘‘Republican”’ of Jan. 8 states that in 
a\decision rendered Jan. 7 Judge Shattuck of the District 
Court refused to make permanent the injunction granted to 
Fred F. Hee restraining the town of Englewood from issuing 
the water-system-construction bonds, mention of which 
was made in V. 87, p. 430. 


Melrose School District, Alameda County, Cal.—Bonds 
Declared Valid.—We have received the following letter from 
the District Attorney of Alameda County regarding the 
decision of the State Superior Court upholding the validity 
of the $30,000 bonds sold last August to the Central Bank 
of Oakland. V. 87, p. 497: 

Oakland, Cal., Jan. 5 1909. 


The suit of which you speak has been heard and determined in the 
Superior Court of the State of California, in and for the County of Alameda. 
The bonds in that case were issued under Section 1880 of the Political Code 
of the State of California. The call followed the language of the Statute, 
but there was no segregation as to the amount of money and denomination 
of the bonds appropriated for each particular purpose named in the call. 
It was contended by the purchasers of the bonds that this vitiated the 
whole bond issue. The Court decided that such specification was not 
nece: ; that a call following the language of the Statute was good and 
complied with the law, and that the voter had an ample opportunity to 
pan tee oo wishes in the matter by voting either for or against the whole 

roposition. 
s ounsel for the purchasers of the bonds was first inclined to take an 
appeal, but has since abandoned that idea and has announced his willing- 
ness to accept and pay for the bonds. 

Minnesota.—T ax Amendment Declared Adopted by State 
Supreme Court.—In an opinion handed down Jan. 7, Justice 
C. B. Elliot of the State Supreme Court holds that the amend- 
ment to the State Constitution by which it is proposed to 
enlarge the powers of the Legislature with reference to taxa- 
tion was adopted by the people. As already stated (V. 87, 

. 1674 and 1491), this amendment was submitted to a vote 
in November 1906, together with another amendment re- 
lating to State roads. According to the State Canvassing 
Board, the election resulted in a favorable vote on the tax 
amendment and in the defeat of the one relating to State 
roads. This result was subsequently contested, and the 
District Court, after a partial recount had been made, de- 
clared that the tax amendment had been defeated while 
the good roads amendment had carried. In order to reach 
this conclusion, it was assumed that a uniformity of error 
had been established, due to the transposition of the amend- 
ments on the ballot, whereby votes cast on the tax amend- 
ment were counted for the good roads amendment and votes 
cast on the good roads amendment were counted for the tax 
amendment. For fear that the DistricteCourt’s decision 
would be upheld, both amendments were re-submitted on 
Nov. 3 1908. As they were defeated at that election, how- 
ever, everything depended on the decision of the Supreme 
Court, which now declares that the amendment was adopted 
in 1906 and already forms part of the Constitution. 

As a result of this decision, the Tax Commission is map- 
ping out an elaborate program, suggesting, among other 
things, the following legislation: Tonnage tax on iron ore 
for State purposes, gross earnings tax on | pe: utility 
corporations, taxation of credits at flat rate of 3 mills on a 
dollar, increase in rate of railroad gross earnings tax, and 
reduced exemption on inheritance taxes. 


Texas.— Vote on Constitutional Amendments.—The official 
vote on the three constitutional amendments submitted on 
Nov. 3 1908 (V. 87, p. 763) is reported as follows: 


130,402 ‘‘for’’ to 52,077 ‘‘against’’ the amendment increasing the amount 
of tax that may be voted in school districts. 

69,389 ‘‘for’’ to 74,479 ‘‘against’’ the amendment relating to Commis- 
sioners’ Precincts. 

47,396 ‘‘for’’ to 112,430 “‘against” the amendment relating to the com- 
pensation of the Governor and Lieutenant Governor. 


The last two amendments were defeated, it will be ob- 
served, while a favorable vote was polled on the first one. 


Toledo, Ohio.— Arguments Heard by State Supreme Court in 
Bridge Bond Suit.—Argument was heard Jan. 7 by the 
State Supreme Court in the suit brought to enjoin the issu- 
ance of the $525,000 414% bridge bonds sold in August. As 
stated in V. 87, p. 1372, the bonds have been declared valid 
by both the Circuit Court and the Common Pleas Court. 


New York City.—Reference to City Debt Made by Mayor in 
Annual Message.—In his annual message to the Board of 
Aldermen, Mayor McClellan commences with the following 
Fakes ge eg city debt furnished by the Comptroller as of 

an. 4 


FUNDED DEBT (including Special Revenue Bonds.) 








Dec. 31 1907. Dec. 31 1908. 

Gross funded debt_-.-._.---.----...- a$735,014,965 05 7$808,433,984 09 
Less held by sinking fund_---.-._.._.- @197.437.164 02 2210,421,340 02 
Net funded debt._...--.-.--.-..2.. $537,577,801 03 $598,012,644 07 


a Includes $54,250,000 of General Fund Bonds. 
z Includes $68,750,000 of General Fund Bonds. 





TEMPORARY DEBT. 
Revenue Bonds Issued in Anticipation of Taxes— 


Amounts Outstanding— Dec. 31 1907. Dec. 31 1908. 
Revenue Bonds of 1902...........--. ok, re er 
Revenue Bonds of 1903_........--.--- 5,000,000 00 $10,000 00 
Revenue Bonds of 1904._.._......---- 1,000,000 00 2,570,000 00 
Revenue Bonds of 1905.............. 7,000,000 00 7,400,000 00 
Revenue Bonds of 1906_.......-.-.-. 9,397,210 00 9,160,000 00 
Revenue Bonds of 1907.........----- 31,148,826 92 13 ,625,000§00 
SG GGED OE BOUM ec cddcsaccnuenas. eucukdnmnden 41,241 ,600j00 





$53 646,036 92 
SUMMARY. 
Increase in the year 1907 in net funded 


$74,006,600 00 


$62,924,595 91 
3,233,766 92 


Total increase in the year 1907 in net 
EE a ings debbie ddd owns émnnee 


$60,434,843 04 
senpnils tig sniell as Wives thigh tin aichnanares a to ebiaieh ilar eat 20,360,563 08 
Total increase in the year 1908 in net bonded debt-- 


Total increase for the years 1907 and 
1908 in net funded debt._...-._- _-- $123 359,438 95 
Total increase for the 
1908 in temporary debt._.......--- 23,594,330 00 
Total increase for the years 1907 and 1908 in net 
I: SMe sina uo siesta th ty'axin saab ih ahete sesame tain so'sts il i casts ig tht te $146,953 ,768 95 
The condition of the city’s finances in relation to its borrowing capacity 
or margin for incurring further indebtedness on Oct. 1 1908 was as follows: 
10% of the assessed valuation of taxable real estate for 1908.$672,241,578 90 
Net funded debt 
_——— ainst 
Constitutional Limi- 
TOU): atk Sacdave $543 869,679 09 
Net contract liability 
chargeable ainst 
yn amg imi- 





$66,158,362 83 





80,795,406 12 








on) 45,487,533 22 
For lands acquired (es- 
timated) (charge- 
able against Consti- 
tutional Limitation) 


Revenue bonds of 1902 
issued in 1905, out- 
standing Oct. 1 1908__ 

Revenue bonds of 1903 
issued in 1905, out- 
standing Oct. 1 1908__ 

Revenue bonds of 1904 
issued in 1905 and 


18,935,961 76 
$608 ,293,174 07 





$100,000 00 


5,000,000 00 


BOGS sitlacuddacine 3,249,000 00 
Revenue bonds of 1905 
issued in 1907, out- 
standing Oct. 1 1908__ 
Revenue bonds of 1906 
issued in 1907, out- 
standing Oct. 1 1908-- 


7,000,000 00 


9,376,210 00 
24,725,210 00 





633 ,018 ,384 07 


$39,223,194 83 
There remains on Oct. 1 1908 of the proceeds of the sale of 
bonds, the following amount, which has not been appor- 
tioned and transferred to the credit of the various ac- 
counts on account of which said bonds were authorized 
WO le NE Mickel ois tb aaa Oi nnn dacs one opens eee 5,110,361 28 


Estimated margin at Oct. 1 1908__-...--------.---- $44,333,556 11 


[Since the above date, Oct. 1 1908, the City has placed 
$12,000,000 of corporate stock at public sale, besides dis- 
posing of some small amounts to the sinking funds, and has 
also issued larger or smaller amounts of revenue bonds.—Ed.] 

The Mayor goes on to say that there are three subjects 
now uppermost in the public mind concerning which he has 
addressed the Board in previous’ messages. They are: 
Uncollected taxes, the city debt, city expenditures: 


UNCOLLECTED TAXES, 


In my message of Jan. 1905 I pointed out the danger to the city’s finances 
and credit of making inadequate provision for uncollectible taxes, and 
presented an estimate of the arrears for which no provision had been 
made, amounting at that time to over t million dollars. I appointed 
a commission to consider this subject and to suggest methods of more. 
prompt collection. 

As a result of the work of that commission, provision has been made for 
funding the uncollectible arrears then existing, and for adequate provision 
for subsequent uncollectible arrears. The commission also recommended, 
and the Legislature enacted, a law for the prompt collection of real estate 
taxes. 


DEBT. 


During the last five years the borrowing power of the city has increased 
197 millions, or a little more than 39 millions a year on the average. In 
my message of 1905 I stated that debt for ordinary purposes should not 
be incurred to the extent of more than 30 to 35 millions annually. I have 
caused to be prepared a statement of the corporate stock issued since 
Jan. 1 1904, show ng the amount issued for purposes to which the city was 
committed prior to that date and the amounts issued for purposes authorized 
subsequent to that date. 

The total issue of corporate stock has been $298,945,094, and of this 
amount the sum of $151,330,602 was issued for purposes to which the city 
was committed prior to 1904 The remainder, $146,935,186, was issued 
for purposes authorized since 1903, and averages somewhat less than 30 
millions a year. The main items of the total issue are as follows: 











WRENS 6 onakandindeadbinwadisancdanundaah = 6aue es ue baa eke $39,625,098 
SO i ee ities asset dhias li ol ok man aes 19,440,825 
CN ee i ao dete hah dniladiea ns tetinakce @: om anaes coma 55,638,230 
DRS... KGa bh ocaae wap bcd bubwbeeadehe cheer 27,312,420 
BU oR OLS ou 20k oe att io ais pain ba wo Gilde S eel ales co ain Bah ean 40,950,183 
Public works (streets and roads) ...............--.-6---.-- 47,995 ,93 

EEE SE PEE, i. cand dh ddd cei ddtdwe Cbs wadctdawoud 41,404,422 
DR CO OR i ib nts Nik bah Gl an ck iadanncs 26,577,980 


UNE Fo Be Wins od HU dee 4wie we wee lie outed lua deeah uw $298 ,945,094 
The same items of the issues for purposes authorized since Jan. 1 1904 
are as follows: 


PRO eb beac hacen diel ie meu WA a anes & ce $21,269,636 14.5 
IE SOD b,oi ciccnedet giten dines ea ved leaning dem tenis arenas eas 3,389,602 2.32 
De Cpe ivkwdeghibawiion ne alaehens womed sak 38,787,300 26.4 
SOU. DI on sn cc a dain nisiien Stee vecedl taidpshw & tales sande aelel 8,546,668 05.83 
r ges Se aise Mara Ds sss ek Said ta hc tae Sadie BS Gh cio wash ss se ah 514,372 00.35 
Public works (streets and roads)-..-....-..--..--.. 22,233,398 15.1 
SE. HE dans on ddan Canaan hwcie bee 35,789,732 24.3 
BE FH, POR rican scnmdtinn deh medudkadiceatie 16,404,478 11.2 





Total... ncncnnnmccnncneseccenncesnesececss- $146,935,186 100, 


The message calls attention to the fact that over 80% of 
the corporate stock issued since Jan. 1 1904 was for schools, 
docks and ferries, water supply and for. re-paving. In 
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explaining the large increase in budget expenditures, Mayor 
McClellan gives the following, showing the first nine items, 
which constitute 80% of the increase over the appropriations 
in 1904: 

BUDGET INCREASE 1909 OVER 1904. 


% of 

Tot.Inc. 

Increase Budget 

1909 over of 1909 

1904. over'’04,. 

Debt service (pr ncipal, interest and installments) _..$17,511,788 38.501 

Department of Education... 2.6.6 2.0.0.5. nee eee 6,557,719 14.417 

EE SEINE CONN Gia ss & x & 0: me dss we mooie gi gre tune erkh enone’ 2,156,401 4.740 

PE Bn 6 tb arp encoap conaiancdadcawennh sa 2,071,265 4.553 

Department of Street Cleaning...-................. 1,970,587 4.332 

EB Re er eS a i 1,914,401 4.209 

Department of Water Supply, Gas and Electricity_... 1,711,291 3.762 

POE DEOORG GE ZIGMERE. 5 6 eo compan enooneenasaxne 1,375,467 3.024 
SIONS OL, PEERS. .n convo ecetentenveheih wade ee 1,319,731 9 


5 2.910 
ese departments, he explains, have to do with the care of life, health, 
education and property. The io gag and cost of this duty areimmensely 
affected by the fact that New York is the great port of en for immigrants, 
and during the last four years and five months over 3,700,000 immigrants 
landed at this port. Many of them became residents of New York, more 
of them stayed here temporarily, and still others passed through. 
We have a great duty thrust upon us to the strangers who come to us 
and to their children. If we fail to perform it, we shall surely suffer from 
disease and the demoralization of our institutions. 


In ending his message the Mayor recommends such amend- 
ments to the Elsberg law as will encourage private capital 
to extend our transit facilities. The following is said 
concerning ‘‘municipal operation’’: 


So far as it has been in my power I have followed the policy declared in 
the last municipal campaign, that municipal operation of public utilities 
should be resorted to only when private ownership fails to render satisfac- 
tory service. It was this policy which resulted in taking over the Staten 
Island Ferry and the Thirty-Ninth Street Fe and the private water 
companies of Staten Island. In operating these ferries at a loss the city is 
carrying out one of its hg tee mee to a part of its ei 

In signing the Elsbe apid Transit bill on April 26 1906 I said: 

“If it should prove that private capital will not be offered under these 
conditions, an that the city, by itself, cannot construct and — these 
new roads, it will be perfectly feasible to apply to the next L ature for 
a satisfactory amendment to this law. - In the meantime the city 
will have had the advantage of accurately ascertaining just how much it 
must concede in order to induce responsible persons to invest in its new 
rapid transit routes.” 

t seems to me that the time has now come to make such amendments 
b aa Elsberg law as will encourage private capital to extend our transit 
acilities. 

We have the assurance, moreover, under existing law, that the city’s 
nterests in such contracts will be safe guarded by a strict accounting system. 


Personal Property Assessments for 1909.—Last Saturday 

(Jan. 16) the Tax Department made public the tentative 
ersonal tax list for 1909. The lists show a total of $1,- 

259,285,187, against $1,425,709,904, the tentative figures 
of last year. In explaining this decrease of $166,424,717, 
President Purdy says: 

“The reduction in the tentative assessment was made prior to the making 
of the assessment rolls last year by the cancellation of assessn.ents which 
were void or for other reasons uncollectible, and the tentative roll this 
year represents a larger proportion which will probably be held on this 
assessment roll than the tentative roll of last year. The principal reduction 
is in the assessment of natural persons, resident and non-resident. The 
assessment of resident corporations shows a slight increase in amount 
and a large increase in number. ’ 

We give below a table showin 
property on both this year’s an 
separate boroughs: 

Ordinary Personalof -Corporation Personal~ —Non-Res. Personal— 
Boroughs. Personal. Estates. Resident. Non-Res. Ordinary. Saze Law 
Manhattan $ $ 3 $ $ $ 

1909 _ 369,975,862 278,956,895 135,595,400 55,873,000 77,423,340 18,581,255 

1908. .469,401,150 287,984,880 133,829,525 58,723,800 136,240,955 34,152,150 


the different classes of 
last year’s lists in the 


Bronx— 
1909. 41,971,231 4,568,429 2,928,610  -...-- Seesaw. 
Bees: SAeeOe BAAN. © BEI. seeds <i Ececene . eccces 
Brooklyn— 
1909_.192,523,645 39,328,510 12,709,285 908,806 S85j000-° - Sccace 
1908_.192,343,855 42,117,955 11,716,750 898,870 Ok eee 
ueens— 
1909__ 14,915,100 3,538,800 1,970,975 Ra aes he ea ey 
ee: Se er nee. . jw pemee 
Richmond— 
1909.. 4,754,600 1,720,750 RE eas ON ek eS 
1908.. 4,873,000 1,350,400 a Rg IE IR ee Oe SI: RE RA a 





Tot,’09__624,140,438 328,113,384 
Tot.’08__705,049,016 337,957,898 
Increase - 
Decrease. 80,908,578 


153,803,770 56,801,800 77,844,540 18,581,255 
152,423,115 59,622,670 136,505,055 34,152,150 


9,844,514 2,820,870 58,660,515 15,570,895 
GRAND TOTALS BY BOROUGHS. 
Manhattan. The Bronz sneayn- Queens. ee Totals. 


$ 
1909... 936,405,752 49,664,470 245,695,240 20,444,875 7,074,850 1,259,285,187 
1908 __.1,120,332,460 31,962,592 247,341,530 19,168,372 6,904,950 1,425,709,904 





Zmowesne . lace POR BIO. (6cshckds SR ee PO... ncincicice 
Decrease 183,926,708 --.------ J & 166,424,717 


In our editorial columns on a preceding page we give a 
list, as prepared by the Tax Department, showing in concise 
form the character of the personal property which is taxable 
and the character of the property which is exempt. 


United States of Brazil—State of Sao Paulo.—Bonds 
Offered by Bankers.—On a preceding page of this week’s 
issue Sutro Bros. & Co. of New York are offering £200,000 
of the £15,000,000 ($75,000,000) 5% gold coupon bonds 
described in the “‘Chronicle’’ of Dec. 19 1908. The bonds 
are in denomination of £20, £50, £100, £200, £500 and 
£1,000, and equivalents in francs, marks, florins and dollars, 
at fixed rates of exchange—25.12fr., 20.40 m., 12.05 fl. and 
$4 86. Date of bonds Jan. 11909. Interest semi-annually 
at =e National City Bank in New York. Maturity Jan. 
1 1919. 

The circular of Sutro Bros. & Co. regarding these bonds 
contains the following: 


We advise the purchase of these bonds, believing they offer an unusual 
onpentanisy of large yield on the investment and absolute safety of princi- 
Being pare? both as to principal and interest in dollars, francs, 
lorins and marks at fixed rates of exchange, they will command the widest 
case jpecnatione market. The bonds will be listed in London and 
ew York. 


By the application of the surtax and proceeds of sales of coffee, as 


ro- 


vided for in the contract between the State of San Paulo and the bankers 
who issued the loan, it is estimated that the entire issue of bonds will be 
A market for these bonds is assured practically at 


paid off in six years. 





all times by purchases by the State of San Paulo at par or below. The 
amount available for such purchases is estimated at $12,000,000 to $16,- 
000,000 a year. These purchases begin at once, the surtax being remitted 
in weekly installments. 

On the basis of payment in six years, the yield to the investor at the price 
of 95 % and interest would be 5.90%. If paid in two years the bonds would 
yield the investor 74%; in three years, 6.70%; in four years, 6.30%; in 
five years, 6.05%. By the application of the surtax and proceeds of sale 
of coffee, the whole loan will be amortized in six years and the average life 
of the bonds would be only three years. Attention is called to the uncon- 
ditional guaranty of principal and interest of these bonds by the Federal 
Government of Brazil. 

The first poupes is payable July 1 1909 and on a £200 bond amounts to 
£3 15s. 10d. ereafter coupons are payable at the regular semi-annual 
rate of 244%, or5% perannum. Subject to prior sale and change in price, 
we offer £200,000 of the above bonds at 95% and interest, to yield 5.90% 
if paid in six years or to yield 5.60% if carried to maturity. 


United States of Mexico—State of Durango.—Bonds 
Ojfjered.—A. B. Leach & Co. of New York City have pur- 
chased and are offering to investors $1,600,000 5% silver 
coupon funding and water bonds. Denominations: $1,000 
($482 58 U. S. currency), $500 ($241 29 U. S. currency) 
and $100 ($48 25 U.S. currency). Date Jan. 1 1907. In- 
terest June 30 and Dec. 31, payable in the city of Mexico, in 
London, or at the Chase National Bank in New York City. 
Maturity Jan. 1 1942, provision being made for the redemp- 
tion of $103,500 yearly, callable by lot beginning Jan. 11912. 
The above bonds represent the entire bonded debt of the 
State of Durango. 


Washington, State of.—Oj/ficial Vote on Constitutional 
Amendments.—The official vote on the two constitutional 
amendments defeated on Nov. 3 1908 (V. 87, p. 1435) was 
as follows: 


23,371 ‘‘for’’ to 60,244 ‘‘against’’ the amendment relating to the assessment 
and taxation of property within the State. 
26,849 “for” to 52,721 ‘‘against’’ the amendment relating to the exercising 
of the power of eminent domain. 
Wi 


ilmington, N. ©.—Purchase of Water Works Proposed.— 
On Jan. 11 the Board of Aldermen adopted a resolution pro- 
viding for the appointment of an arbitration committee for 
the purpose of ascertaining the value of the plant of the 
Clarendon Water Works Co. with a view to purchasing the 
same to be used as a nucleus for an enlarged and improved 
system to be owned by the city. The water-works company 
recently refused an offer of $140,000 made by the city. 


Bond Calls and Redemptions. 
Denver, Col.— Bond Call.—The following bonds have been 
called for payment on Jan. 31: 


STORM SEWER BONDS. 
Sub-District No. 10 of the Capitol Hill Storm Sewer District No. 1. 


Bond No. 15. 
South Capitol Hill Storm Sewer District No. 1. Bonds Nos. 30 to 32, 
SANITARY SEWER BONDS. 





inclusjve. 


Harman Special Sanitary Sewer District No. 1. Bond No. 16. 

Highlands Special Sanitary Sewer District No. 7. Bond No. 28. 

Highlands Special Sanitary Sewer District No. 9. Bond No. 7. 
IMPROVEMENT BONDS. 

Capitol Hill Improvement District No. 4. Bond No. 97. 

East Colfax Avenue Improvement District No.1. Bonds Nos. 45 to 47, 


inclusive. 
Eighteenth Avenue Improvement District No.1. Bond No. 53. 
West Denver Improvement District No.1. Bonds Nos. 1 to 14, inclusive 


PAVING BONDS. 


Fifteenth Street Paving District No. 2. Bond No. 1. 
Lawrence Street Paving District No. 1. Bonds Nos. 1 and 2. 
Welton Street Payjng District No. 1. Bond No. 28. 


Bond Proposals and Negotiations this week 
Rave been as follows: 


Albion, Boone County, Neb.—Bonds Voted.—A proposi- 
tion to issue gas bonds carried, according to reports, by a 
vote of 154 to 67 at an election held Jan. 5. 


Ashland, Ky.—Bond Sale.—On Dec. 9 1908, $21,518 77 
6% arene ering Sines were disposed of at par and accrued 
interest to John Bradley of Nashville, Tenn. Denomination 
$500. Date Nov.91908. Interest semi-annual. Maturity 
Nov. 9 1918, subject to call 1-3 in four years and 1-3 in seven 
years. 

Auburn, Lee County, Ala.—Bonds Voted.—On Jan. 12 
this towri voted to issue the $12,000 5% 30-year water-works 
and sewerage bonds mentioned in V. 8s, p.115. The vote 
was 76 to 14. Date of offering not yet determined. Local 
papers state that $7,000 will be issued for water-works and 
$5,000 for sewerage. 


Auburn, Nemaha County, Neb.—Bond Election.—On 
March 2 the electors of this village will have the opportunity 
of voting on the question of issuing $54,000 water-works 
bonds and $21,000 sewer bonds. 

Barberton, Ohio.—Bond Sale.—On Jan. 18 $19,604 29 
5% water-works bonds were sold to the Security Savings 
Bank & Trust Co. of Toledo at 105.132. Purchaser to 
furnish blank bonds and pay accrued interest. Following is 
a list of the bidders and the premiums offered by the same: 


Sec.S.Bk.& Tr.Co., Toledoa$1,006 00| First Nat. Bk., Cleveland..._$873 00 
Davies-BertramCo., -- 1,006 00|}Otis & Hough, Cleveland___ 835 00 
Hayden, Miller & Co., Clev.-1,003 00) Citizens’Nat.Bk., Wooster.. 826 00 
N.W. Harris& Co., N. Y- 995 51|/W.J. Hayes & Sons, Cleve_. 825 00 
C. E. Denison & Co., Cleve. 951 25/ Barto, Scott & Co., Columb. 777 00 
Seasongood & Mayer, Cin-_ 950 81| Rudolph Kleybolte Co., Cin. 687 50 
Breed Harrison, Cin--- 939 05| New First Nat.Bk., Columb. 652 75 
Weil, Roth & Co., Cin---- 932 00|W. R. Todd & Co., Cin__._- 627 00 
Hoehler & Cummings, Tol. 927 00|S. A. Kean, Chicago._.___-- 103.02 
Provident Savings Bank & Western German Bank, 

Trust Co., Cincinnati--_ $0003; Oincinnat! .............. 297 00 








a Also furnish blank bonds and pay accrued interest. 

Barnard School District No. 84 (P. O. Barnard), Lincoln 
County, Kans.—Bonds Authorized.—This district has author- 
ized the issuance of $15,000 bonds. . ., 


eres 











JAN. 23 1909. | 


THE CHRONICLE 





245 











Barron County (P. O. Rice Lake), Wis.—Bond Election 
Proposed.—The question of issuing insane-asylum bonds will 
probatly be submitted to a vote in the near future. 


Bartlett, Williamson County, Tex.—Bond Ojjering.— 
The City Secretary is offering for sale the $4,000 44% 
15-40-yeag (optional) school-house bonds registered by the 
State Comptroller (V. 87, p. 1558) on Dec. 1 1908. De- 
nomination $1,000. Date Aug. 1 1907. Interest semi- 
annual. 


Bayou Borbeux Drainage District (P. O. Plaquemine), 
West Baton Rouge Parish, La.—Bonds Not Yet Sold.—We 
are informed under date of Dec. 15 that no award has yet 
been made of the $15,000 5% coupon drainage-system-im- 
provement bonds mentioned in V. 87, p. 828. 


Beaumont, Tex.—Bonds Approved.—tIn answer to our in- 
quiry as to whether any action had been taken in regard to 
issuing the $50,000 5% 20-40-year (optional) wharf bonds 
voted on Oct. 22 (V. 87, p. 1189), the City Secretary writes 
us under date of Dec. 8 that they “have been approved by 
the Attorney-General’s Department and are now being 
printed.” 


Beechview—Pittsburgh, Pa.—Vote on Annezxation.—On 
Dec.15,166 of the voters of Beechview were in favor of that 
borough becoming a part of Greater Pittsburgh on Jan. 1 
1909, while only 18 were against. 


Bellefontaine, Ohio.—No Action Yet Taken.—No steps 
have yet been taken looking towards the issuance of the 
$50 ,000 infirmary bonds voted on Nov.3. See V.87,p.1313. 


Bergen County (P.O. Hackensack), N. J.—Bond Ojjering. 
—Proposals will be received until 2 p. m. Feb. 2 by the 
Finance Committee of the Board of Chosen Freeholders, 
Edwin T. Galloway, Mryon V. Robinson and George Zimmer- 
man, at the office of William H. Taylor, Clerk, for $100,000 
4% coupon bonds, to acquire land and erect buildings for 
county purposes. Authority an Act of the Legislature 
approved March 19 1901 and the supplements and amend- 
ments thereto. Denomination $1,000. Date Feb. 1 1909. 
Interest semi-annual. Maturity $4,000 yearly on Feb. 1 
from 1914 to 1938 inclusive. Certified check on a national 
or State bank or trust company for $5,000, made payable 
to the “County Collector of Bergen County,” is required. 
The genuineness of the bonds will be certified to by the 
Columbia Trust Co. of New York City and their validity 
approved by Delafield & Longfellow of New York City, a 
copy of whose opinion will be delivered to purchaser. Ac- 
crued interest to be paid by successful bidder. 


The official notice of this bond offering will be jound among 
the advertisements elsewhere in this Department. 


Bethlehem, Northampton County, Pa.—Bond Election.— 
The ordinance providing for an election to be held February 
16 to vote on the question of issuing the $175,000 water- 
works bonds mentioned in V. 87, p. 1436, has been passed 
by the Borough Council and approved by the Burgess. 


Binghamton (P. O. Station C, Memphis), Tenn.—Bond 
Election.—An election will be held Feb. 11 to vote on the 
question of issuing $25,000 bonds for the construction of 
sewers and drains and the erection of an electric-light and 
water-works system and plant. 


Buchanan County (P. O. St. Joseph), Mo.—Bond Election. 
—An election will be held Jan. 26 to vote on the question 
of issuing $100,000 4% 10-year jail-construction bonds. 


Bullock County (P.O. Union Springs), Ala.— Bo nd Sale.— 
On Jan. 16 the $100,000 30-year gold coupon road-improve- 
ment bonds described in V. 88, p. 115, were awarded to 
Steiner Bros. of Birmingham at 104.60 for 5s. Bids were 
also received from John Nuveen & Co. of Chicago, the Wm. 
R. Compton Bond & Mortgage Co. of St. Louis and A. J. 
Hood & Co. of Detroit. Several other offers were also 
received but they were not considered. 


Byesville, Guernsey County, Ohio.—Bond Ojjering.— 
Proposals will be received until 12 m. Jan. 29 by Elmer E. 
Green, Village Clerk, for the following 5% coupon assess- 
ment bonds: 
$9,337 41 a gyrent bonds. Authority Section 91, Municipal Code 


o ‘ 
8,654 29 ae rem bonds. Authority Section 51, Municipal Code 
o ‘ 


Date June 1 1908. Interest annually at the Village 
Treasurer’s office. Maturity part of each issue yearly on 
June 1 from 1909 to 1918 inclusive. Bonds are free from 
all taxes. Bid to be made on each issue separately and be 
accompanied by a ceritfied check for $500, made payable 
to the Village Treasurer. Delivery within ten days from 
the time of award. The amount of bonds to be issued 
may be reduced by the amount of assessments paid in cash 
prior to the date of sale. Purchaser to pay accrued interest. 

Cabell County (P. O. Huntington), W. Va.—No Action 
Yet Taken.—Up to Dec. 17 1908 no steps had yet been taken 
looking towards the re-offering of the $240,000 road and 
bridge bonds offered without success (V. 86, p. 241) on 
Sept. 2 1907. 








Cambridge, Mass.—Bond Sales for the Year 1908.—This 
city during the year 1908 issued bonds aggregating $749,000. 
We give a complete list below, including the issues that we 
have already reported sold: 


Amount. Purpose. Int.Rate. Date. Mat’ y. Purchaser. Price. 
4 


$10,000 City Jan. 1908 1918 Merrill, Oldham & Co. 100 
34,000 Street 4 Jan. 1908 1928 do do 100 
400,000 City 4 May 1908 1918 E. H. Rollins & Sons. 103.576 
20,000 Water 4 June 1908 1928 Estabrook & Co. 106.114 
30,000 City 4 June 1908 1918 do do 103.588 
45,000 Bridge 4 Aug. 1908 1948 do do 107.35 
7,000 City 4 Aug. 1908 1918 City Treas.forCem.Fd 100 
12,000 Street 4 Aug. 1908 1928 Estabrook & Co. 104.50 
25,000 Sewer 4 Aug. 1908 1938 do do 106 
30,000 Street 4 Aug. 1908 1928 do do 104.50 
30,000 Park 4 Aug. 1908 1948 R.L. Day & Co. 106.75 
20,000 Hospital 4 Aug. 1908 1928 do do 104.50 
10,000 Water 4 Aug. 1908 1938 do do 106 
7,000 Water 4 Aug. 1908 1938 do do 107.50 
12,000 Park 4 Nov. 1908 1948 do do 108.63 
5,000 Sewer 4 Dec. 1908 1938 City Treas.forCem.Fd. 100 
12,000 Sewer 4 Dec. 1908 1938 Crocker & Fisher 108.27 
40,000 School-house 3% Dec. 1908 1928 E.H. Rollins & Sons. 101.097 


Temporary Loans.—The city negotiated $905,000 tempor- 
ary loansin 1908. All of these were paid before Dec. 31 1908. 


Cambridge, Furnas County, Neb.—Bonds Not Sold.—Up 
to Jan. 7 no award had yet been made of $25,000 5% 5-20- 
year (optional) water bonds for which bids were asked until 
Jan. 2. Authority Section XV, Article 1, Chapter 14, Com- 
piled Statutes for 1907; also vote of 190 to 47 at election 
held Nov. 10 1908. Denomination $1,000. Date Jan. 2 
1909. Interest annually at the Nebraska fiscal agency in 
New York City. 


Canajoharie, Montgomery County, N. Y.—Bond Sale.— 
The Canajoharie National Bank of Canajoharie recently 


bought the following bonds at par: 
$2,800 5% Conduit bonds. Denomination $500, except one bond of $300. 
Date Jan. 11909. Interestannual. Maturity one bond yearly 
beginning Jan. 1 1914. 
5,000 4.20% paving bonds. Denomination $500. Interest annually on 
an. 20. Maturity $500 yearly from 1910 to 1919 inclusive. 


Carbon Hill School District (P. O. Carbon Hill), Hocking 
County, Ohio.— Bonds Dejeated.—An election held Jan. 9 
resulted in the defeat of a proposition to issue $4,000 building 
bonds. 


Carl Junction, Jasper County, Mo.—Bonds Voted.—The 
proposition to issue the $9,900 (mot $10,000 as at first re- 
ported) 6% water-works bonds carried by a vote of 222 to 12 
at the election held Jan. 4. We are advised that these se- 
curities will be offered for sale as soon as the ‘‘preliminaries 
are arranged.” 


Central, Pickens County, 8. C.—Bond Sale.—The $10,000 
6% 20-year school-building bonds mentioned in V. 87, p. 
1558, have been sold, we are advised, through the Robinson- 
Humphrey Co. of Atlanta at par. Denomination $500. 
Date Jan. 1 1909. Interest semi-annual. 


Chattooga County (P. O. Summerville), Ga.—Bonds 
Voted.—At the election held Dec. 19 1908, 1,835 voters were 
in favor of issuing the $55,000 5% court-house-construction 
bonds mentioned in V. 87, p. 1558. There were 110 votes 
cast against the proposition. 


Chehalis, Wash.—Bonds Not Yet Sold.—No sale has yet 
been made of the $175,000 gravity-water-system bonds, 
mention of which was made in V. 87, p. 1255. 


Cheyenne, Wyo.—WNo Action Yet Taken.—Up to Dec 19 
1908 no action had been taken in the matter of issuing the 
$500,000 10-30-year (optional) water-works-extension bonds 
voted on Nov. 3 1908.—V. 87, p. 1313. 


Chicago, Ill.— Warrant Sale.—This city has sold the fol- 


lowing warrants: 
$2,550,000 414% school tax revenue warrants to be issued in Feb., March 
and April. They will mature in from thirty to ninety days 
from the date of their issuance. 
3,270,000 4% corporate tax revenue warrants redeemable in about one 
year from the date of their issuance. 


Coalinga, Fresno County, Cal.—Bond Election.—An elec- 
tion will be held Jan. 26 to vote on the question of issu- 
ing 5% 1-40-year (serial) bonds as follows: $35,000 for 
sewers, $10,000 for streets and $5,000 for the fire department. 


Coke County (P. O. Robert Lee), Tex.—Bond Election.— 
At an election to be held Jan. 30 the voters will decide on 
the issuance of $35,000 5% 40-year bonds for general road 
and bridge purposes. 


Columbia County (P.O. Hudson), N. ¥Y.—Bond Offering.— 
E. Washburn Scovill, County Treasurer, will offer at public 
auction at 1:30 p. m. Jan. 29 an issue of $60,000 44%% 
registered bonds. Denomination $5,000. Interest Jan. t 
and July 1 in New York exchange. Maturity $10,000 yearly 
on Jan. 1 from 1920 to 1925 inclusive. 


Columbia Township (P. O. Columbia Station), Lorain 
County, Ohio.— Bond Sale.—An issue of $2,500 5% road- 
improvement bonds was sold on Jan. 16 to the New First 
we Bank of Columbus at 103.116. Following are the 

ids: 

New ist Nat. Bk., Colum - -$2,577 Sol J. Hayes & Sons, Cleve. $2,546 00 
Hayden, Miller & Co., Clev. 2,553 50 
March 15 1909. 


Denomination $125. Date 
semi-annual. Maturity 1920. 


Crestline, Crawford Co., Ohio.—Bond Ojjering.—Proposals 
will be received until 12 m. to-day (Jan. 23) for$9,000 4% 
refunding bonds. Authority, Section 2707, Revised Stat- 
utes. Denomination $500. Date Oct.. 1 1908. Interest 
semi-annual. Maturity $1,000 yearly on Oct. 1 from 1915 
to 1923 inclusive. Certified check for 10% of the bonds bid 
for, payable to the Village Treasurer, is required. Purchaser 
to pay accrued interest. L. J. Lindsay is Village Clerk. 


Interest 
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Culpeper County (P. O. Culpeper), Va.—Bond Ojjering.— 


Proposals will be received until 12 m. Jan. 26 by W. E. Coons, 
County Clerk, for $25,000 5% coupon Stevensburg Road 
District bonds. These securities are part of an issue of 
$45,000 bonds authorized at an election held June 19 1907. 
Denomination $500. Date Jan. 1 1909. Interest annual. 
Maturity $5,000 on Jan. 1 in each of the years 1929, 1933, 
1936, 1938 and 1940. Certified check for 5% of bonds bid 
for is required. Bonds to be delivered within fifteen days 
from time of award. 


Cumberland County (P. O. Bridgeton,) N. J.—Bond 
Ofjering.—Proposals will be received until 2 p. m. Jan. 27 
by Edward P. Bacon, County Collector, for $120,000 4% 
coupon (with privilege of registration) building bonds. De- 
nomination $1,000. Date Jan. 2 1909. Interest semi- 
annually at the office of the County Collector. Maturity 
Jan. 2 1939. Bonds are tax-exempt. Certified check for 
1% of bid, payable to the County Collector, is required. 


Cuyahoga County (P. O. Cleveland), Ohio.— Note Sale.— 
On Jan. 22 the four issues of 5% road-improvement notes 
aggregating $100,450, described in V. 88, p. 172, were 
awarded, it is stated, to the First National Bank of Cleve- 
land for $105,470—the price thus being 104.997. The 
award was originally made to the Provident Savings Bank 
& Trust Co. of Cincinnati, but subsequently rescinded on 
the ground that the checks accompanying that bid were 
conditional. 


Dekalb County (P. O. Decatur), Ga.—No Bond Election.— 
We are advised that the reports that this county proposes 
to hold an election to vote on the issuance of $300,000 road 
bonds are erroneous. 


Delaware, Ohio.— Bond Ofjering.—Proposals will be re- 
ceived until 12 m. Jan. 30 by F. D. King, City Auditor, for 
the following 5% coupon bonds: 


$9,086 Oistreet improvement bonds. Denominations $1,000 and $86 01. 
Maturity $86 01 on March 1 1910 and $1,000 yearly on March 1 
from 1911 to 1919 inclusive. 

20,750 89 West Lincoln Ave. improvement bonds. Denominations $1,000 
and $750 89. Maturity $2,750 89 on March 1 1910 and $2,000 
yearly on March 1 from i911 to 1919 inclusive. 


The above bonds are to be dated not later than March 1 
1909. Interest semi-annually at the depositary of the Sink- 
ing Fund in Delaware. The successful bidder will be re- 
quired to pay for the transcript of the proceedings at the legal 
rate, if same is desired. 

Delhi Township School District, Hamilton County, Ohio. 
—Bonds Voted,—According to reports in local papers, a 
proposition to issue $7,500 school-house bonds carried by a 
vote of 32 to 11 at an election held Dec. 17 1908. 

Denton, Denton County, Tex.—Bond Sale.—A. B. Leach 
& Co. of Chicago bought $12,500 5% 10-40-year (optional) 
sewerage bonds on Jan. 1 at 102. Denomination $500. 
Date Jan. 1 1909. Interest semi-annual. 


Denver School District No. 1 (P. O. Denver), Col.—No 
Bond Election.—On Jan. 16 the electors of this district voted 
down the proposition to call an election to vote on the 
question of issuing $1,000,000 bonds. 


Donnybrook, Ward County, N. D.—Bonds Voted.—Of a 
total of 41 votes cast at an election held Dec. 29 1908 30 
were in favor of a proposition to issue $3,000 7% 20-year 
water-works bonds. 


Dorr School District (P.O. Dorr), Allegan County, Mich.— 
Bonds to Be Offered Shortly.—We are informed that this dis- 
eee will be on the market ‘‘next season’”’ with an issue of 

onds. 

Douglas County (P. O. Omaha), Neb.—Bond Sale.—O 
the $1,000,000 4% coupon court-house-construction bonds, 
bids for which were received on Oct. 15 1908 (V. 87, p. 1492), 
$200,000 have been awarded to N. W. Halsey & Co. of 
Chicago and $800,000 have been sold to the State of Nebraska 


Doylestown School District (P. O. Doylestown), Wayne 
County, Ohio.—Bond Ofjering.—The Board of Education 
will sell at public auction Jan. 30 $14,000 5% coupon school- 
building bonds. Authority Section 3991-92 Revised Sta- 
tutes. Denomination $500. Interest semi-annually on 
March 1 and Sept. 1 at the office of the District Treasurer 
in Doylestown. Maturity $500 each six months from March 
1 1910 to Sept. 1 1923 inclusive. Bonds are exempt from 
taxation. Bonded debt $2,000. Assessed valuation $350,- 
000. W.A. Purcell is Clerk of the Board of Education. 


Doylestown School District (P. O. Doylestown), Bucks 
County, Pa.—Note Sale.—We are informed that the $4,000 
loan recently negotiated by this district was borrowed on 
a ate and not by the issuance of bonds as reported in V. 88, 
p. 115. 


East Liverpool School District (P. O. East Liverpool), 
Ohio.—Bond Ojjering.—Proposals will be received until 
1 p. m. Feb. 1 by W. E. Dunlap, Clerk Board of Education, 
for the $69,000 4% coupon school building and site-purchase 
bonds voted (V. 87, p. 1256) on Nov. 3 1908. Authority, 
Sections 3991 and 3992, Revised Statutes. Denomination 
$1,000. Date Feb. 1 1909. Interest semi-annually at the 
First National Bank of East Liverpool. Maturity $3,000 
yearly on Feb. 1 from 1925 to 1947 inclusive. Bid to be 
made on blank form furnished by the Clerk Board of Educa- 
tion and beaccompanied by a certified check for $1,000, 
made payable to the Board of Education. Proposals to be 
unconditional. Accrued interest to be paid by purchaser. 





The genuineness of the bonds will be certified to by the 
United States Mortgage & Trust Co. of New York City. 

Eastchester (P. O. Tuckahoe), N. ¥.—Bond Bids.—In 
addition to the successful bid of par and accrued interest 
for 3.95s, submitted on Jan. 14 by the People’s Savings 
Bank of Yonkers for the $81,942 09 registered ditch and 
drain bonds offered on that day (V. 88, p. 173), the’following 
offers were also received: 


Ce a.) rs Se SO COOP OD. coc ancumonsenwencauwne 100.03 
Lawrence Barnum & Co., New York (for 4s) --..........----.---- 100.021 
Se ee en TE Oe COP 6.000 4 ncn cncnnoncaaucscanpeeen 100.164 
N. W. Harris & Co., New York (for 4.05s)-..........-...---.-- 100.10 
O'Connor & Kahler, New York (for 4.10s) ...-......-.---------. 100.10 
H. L. Crawford & Co., New York (for 4.09s)__._......-..----. r 
Lee, Eigqnecan We Cibcs TUGUY SOE ROE 6.20 boc inc sé dun cdwccksiun 100.079 
Edmun ymour & Co., New York (for 4.10s)............---.-. 100.029 
N. W. Halsey & Co., New York (for 4.108) --.....-...-...----.. 100.03 
R. M. Grant & Co., New York (for 4.10s) ........-..-----..-.-- 100.019 
Farson, Son & Co., New York (for 4.20s)......-.....-..----.-- 100.256 
W.4dJ. Hayes & Sons, Cleveland (for 4.25s) _..-.....-.-----.-.---- 100.02 
Se ee Sy SE BS . gw ngocconbtarerdnencanennonn par 


Easton School District (P. O. Easton), Northampton 
County, Pa.—Bond Ojjering.—Proposals will be received 
until 12 m. March 1 by John J. Seip, Secretary of Board of 
Control, for $65,000 344% coupon school-improvement 
bonds. Denomination $1,000, $500 and $200. Date March 
1 1909. Interest semi-annually at the office of the City 
Treasurer. Maturity twenty years, subject to call after 
ten years. Bonds are free from taxes. ertified check (or 
cash) for 2%, payable to the District, is required. These 
bonds were offered without success on Jan. 9. 


Elko County (P. 0. Elko), Nev.—Bond Sale.—The Hen- 
derson Banking Co. of Elko was the successful bidder on 
Jan. 16 for the $100,000 6% gold court-house and jail- 
construction and site-purchase bonds described in V. 88, 
p. 115. 

Elmira, Chemung County, N. Y.—Bonds Proposed.—The 
committee of the whole of the Common Council has under 
consideration an application made by the Board of Educa- 
tion for authority to issue $100,000 bonds to enlarge the 
Academy. 


Enterprise, Wallowa County, Ore.—Warrant Sale.—In 
connection with the $30,000 5% 10-20-year (optional) water- 
works-system-construction bonds offered without success on 
Oct. 20 1908 (V. 87, p. 1373) the City Recorder informs us 
that he is about to award the contract for the construction 
of said water system and that the work will be paid for by 
an issue of warrants. 

Euclid, Cuyahoga County, Ohio.—Bonds Authorized.—The 
City Council on Dec. 14 passed an ordinance providing for 
the issuance of $15,000 444% coupon bonds for the purpose 
of erecting water-works and supplying water. Denomina- 
tion $1,000. Date Dec. 291908. Interest April 1 and Oct. 
1 at the office of the Euclid Banking Co. of Euclid. Ma- 
turity on Oct. 1 asfollows: $1,000 in even years and $2,000 
in odd years from 1910 to 1919 inclusive. 


Everett, Mass.—Temporary Loan.—On Jan. 15 the $60,- 
000 notes mentioned in last week’s issue were awarded to 
Blake Bros. & Co. of Boston at 3.23% discount. Maturity 





$30,000 on Oct. 20 1909 and $30,000 on Nov. 201909. Fol- 
lowing are the bids: 

Discount. rt ats eer" wer KT 
Blake Dros. @ Oe. .... +... 3.23% | First National Bank_-_------ : A 
Loring, Tolman & Tupper __*3.28% | American Banking Co-__---- 3.47% 


*And $1 premium. 
The above bidders are all of Boston. 


Florence, Fremont County, Col.—Bonds Voted and Sold.— 
An election held Jan. 13 resulted in a vote of 100 “for” to 
1 “against” the issuance of $85,000 5% 10-20-year (optional) 
refunding water-works bonds. As reported by us in V. 87, 
p. 1559, these securities were disposed of during the month 
of Nov. 1908 to the Harris Trust & Savings Bank of Chicago 
at par and accrued interest. 


Forsyth Township School District (P. O. Princton), 
Marquette County, Mich.—Bonds Awarded in Part.—Of the 
$10,000 bonds (the unsold portion of the issue of $33,500 
5% school-building bonds mentioned in V. 87, p. 1492), 
$2,000 have been disposed of. 


Fruitvale School District , Alameda County, Cal.—Bond 
Ojjering.—Proposals will be received until 10.a. m. Jan.25 
by the Board of Supervisors, John P. Cook, Clerk (P. O. 
Oakland), for the $100,000 5% 1-20-year (serial) school- 
building bonds recently authorized by a vote of 323 “‘for”’ 
to 48 ‘“‘against.’”’ Denomination $1,000. Interest semi- 
annually on March 1 and Sept. 1. Certified check (or cash) 
for 2% of bid, payable to the Chairman of Board of Super- 
visors, is required. 

Fulton, N. ¥.—Bonds Not Yet Sold.—We are informed 
under date of Dec. 12 that no award has yet been made of 
the $10,000 4% registered school-building bonds offered 
without success on July 1. See V. 87, p. 366. 

Bond Offering.—Proposals will be received until 8 p. m. 
Jan. 29 by O. S. Bogardus, City Chamberlain, for $5,000 
4% registered sewer-construction bonds. Authority Chapter 
63, Laws of 1902. Denomination $500. Date Feb. 1 
1909. Interest semi-annually at the office of the City 
Chamberlain. Maturity $1,000 yearly on Jan. 1 from 1914 
to 1918 inclusive. Bonds are tax-exempt. Certified check 


for $500, payable to the City Chamberlain, is required. 


Gallatin County (P. O. Bozeman), Mont.—Bond Offering. 
—Proposals will be received until 10:30 fa. |m. 


an. 28 
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by W. E. Brandenburg, Clerk of Board of County Com- 
missioners, for $35,000 444% = jail-construction bonds. 
Denomination $1,000. Date July 1 1909. Interest semi- 
annually at the office of the County Treasurer, or, at the 
option of the holder, at some bank in New York City to be 
designated by the Board of Commissioners. Maturity July 
1 1929. Certified check or certificate of deposit of $1,000, 
=, to the County of Gallatin, is required. Delivery 

y 11909. Purchaser to furnish blank bonds at his own 
expense. 


Gillett, Oconto County, Wis.—Bond Sale.—The $3,800 
5% registered village-hall and fire-engine-house bonds men- 
tioned in V. 87, p. 1256, have been awarded to the Oconto 
National Bank of Oconto at par and accrued interest. De- 
nomination $500. Date Dec. 22 1908. Interest Feb. and 
Aug. Maturity part yearly from 1910 to 1916 inclusive. 
The bonds were delivered Jan. 15. 


Grand Rapids School District (P.O. Grand Rapids), Mich. 
—Bond Offering.—Proposals will be received until 12 m. 
March 1 by Thomas D. Perry, Secretary Board of Education, 
for the $100,000 414% coupon school-building and site- 
purchase bonds mentioned in V. 87, p. 830. Authority an 
Act of the ne approved June 6 1905. Denomina- 
tion $1,000. ate Sept. 1 1908. Interest semi-annually in 
New York exchange at the office of the Treasurer of the 
Board of Education. Maturity on Sept. 1 as follows: 
$75,000 in 1914 and $25,000 in 1918. An unconditional 
certified check for 3% of bonds bid for, payable to the Presi- 
dent of the Board of Education, is required. Purchaser to 
pay accrued interest. 

Bonds Proposed.—The Committee on Ways and Means 
has recommended that the Common Council authorize the 
issuance of $50,000 4% high-school-building and site-pur- 
chase bonds. Date Feb. 1 1909. Interest semi-annual. 
Maturity $25,000 on Sept. 15 in each of the years 1915 and 
1916. 

Guilford County (P.O. Greensboro), No. Car.—Bond Sale. 
—The Security Trust Co. of Spartanburg, offering 110.068, 
was the successful bidder on Jan. 18 for the $55,000 5% 
coupon highway-improvement bonds described in V. 88, 


p. 173. The following proposals were received: 
Security Trust Co., Spar- | Robinson-Humphrey Co., 

SNE tic ache ne oe $60,537 40 RENEE uemabddan ans $59,430 50 
MacDonald, McCoy & Co., {Southern Life & Trust Co., 

Chi ied cane ad oe ied 60,240 00| Greensboro ________-_- 59,060 00 


cag 
Thos. J. Bolger Co., Chic. 59,950 00 | Security Savings Bank & 


Woodin, McNear & Moore, |__Trust Co., Toledo ----- 58,900 00 
Po eae ss. 59,901 00! Weil, Roth & Co., Cinc__ 58,333 00 
Union Savings Bank & A. G. Edwards & Sons, 
Trust Co., Cincinnati... 59,878 50 er eae a 57,340 00 


Seasongood&Mayer, Cine. 59,502 00| Western German Bk.,Cinc. 56,996 00 
E.H.Rollins & Sons, Bost. 59,440 70! American Trust Co., Char- 
Bumpus-Stevens Co., Det. 59,444 00} lotte..__...........-- 56,581 25 


Bids were also received from the following but we are 

advised that they were all declared irregular: C. H. Coffin, 
John Nuveen & Co. and S. A. Kean, all of Chicago. Otis 
& Hough of Cleveland, the Wm. R. Compton Bond & Mort- 
gage Co. of St. Louis and C. A. Bray of Greensboro. Ma- 
turity June 1 1933. 
#% Hamlin, Tex.—Bonds Voted.—The issuance of $25,000 5% 
5-40-year (optional) water-works bonds was authorized by 
a vote of 94 to 22 at an election held Dec. 29 1908. These 
bonds, we are advised, will probably be placed on the 
market some time in February. 

Hanover Township, Luzerne County, Pa.—Bonds Ojjered 
by Bankers.—Forrest & Co. of Philadelphia are advertising 
for sale an a preceding page of this issue $50,000 5.40% 
coupon (with privilege of registration) school bonds. De- 
nomination $500. Interest May 1 and Nov. 1 at the 
Wyoming Valley Trust Co. in Wilkes-Barre. Maturity on 
Nov. 1 as follows: $4,000 yearly from 1914 to 1924 inclusive 
and $6,000 in 1925. Total debt, including this issue, 
$113,739 58. Assessed valuation $18,677,146. Real valua- 
tion (estimated $25,000,000.) 

Hannibal, Marion County, Mo.—Bonds Voted.—An elec- 
tion held Jan. 14 resulted in a vote of 1,129 ‘‘for’’ to 456 
“against”? the issuance of $75,000 city-hall bonds. The 
details of the bonds will be determined upon at the next 
meeting of the City Council, which will be held Feb. 1. 


Haskell, Haskell County, Tex.—Bonds Voted.—By a 
vote of 179 to 27 the issuance of 5% 20-40-year (optional) 
bonds was authorized for the following purposes on Dec. 31 
1908: $23,000 for water-works, $7,000 for sewerage and 
$5,000 for streets. 

Hawkinsville, Pulaski County, Ga.—Bond Offering.—Pro- 
posals will be received until 12 m. Jan. 25 by J. F. Coney, 
Chairman of Bond Commission, for $15,000 5% electric-light 
bonds. Denomination $1,000. Date Jan. 1 i$09. Interest 
annually in Hawkinsville. Maturity thirty years. Bonds 
are free from municipal taxation. Certified check for 5% 
of the amount bid for, payable to J. F. Coney, Chairman of 
Bond Commission, is required. Official circular states there 
has never been any default in the payment of principal or 
interest. 

Henning Independent School District No. 106, Ottertail 
County, Minn.—Bond Ojfering.—Proposals will be received 
until 7:30 p. m. Jan. 30 by the Board of Education, for 
$6,000 6% bonds. Denomination $500. Date Feb. 15 
1909. Interest annual. Maturity five years. Certified 
Syver Vinje is Clerk of the Board 


check for $300 is required. 
of Education. 








= 
Highland Park School District No. 5, Henrico County, Va. 
—Bond Ofjering.—Proposals will be received until 12 m. 
Jan. 26 by G. . Bahlke, Chairman of School Board, 900 
East Broad St., Richmond, for $30,000 5% coupon or regis- 
tered school bonds. Date Jan. 1 1909. Interest semi-an- 
nual. Maturity thirty years, subject to call after five years. 


Hutchinson School District (P. O. Hutchinson), Reno 
County, Kan.—Bonds Dejfeated.—An election held Dec. 9 
resulted in the defeat of a proposition to issue $100,000 schoo 


bonds. 

Imperial Valley Union High School District (P. O. Im- 
portal, Imperial County, Cal.— Bonds Voted.—At an election 
held Jan. 9 the electors authorized the issuance of the $40,000 
6% high-school-building and site-purchase bonds mentioned 
in V. 87, p. 1874. The vote was 198 to 5. Denomination 
$3,000, except one bond of $1,000. Maturity $3,000 yearly 
from seven years to nineteen years inclusive and $1,000 in 
twenty years. 

Independence, Jackson County, Mo.—Bonds Defeated.— 
An election held Nov. 17 resulted in the defeat of propositions 
to issue $15,000 bonds to purchase grounds for a city hall 
and parks and $10,000 bonds for a public market place. 
The vote was 337 “for’’ to 504 ‘“‘against’’ the former issue 
and 422 “for” to 432 “‘against’’ the latter issue. 


Inman School District (P. O. Inman), McPherson County, 
Kans.—Bonds Voted.—Papers state that an election held 
recently resulted in favor of a proposition to issue $10,000 
school-house bonds. 


Jackson Township, Seneca County, Ohio.—Bonds Voted.— 
According to local papers, an election held recently resulted in 
favor of the issuance of $75,000 road-improvement bonds. 

Jasper School District, Imperial County, Cal.—Bond 
Election.—An election will be held Jan. 30, it is stated, to 
vote on the question of issuing $3,000 bonds. 


' Jefferson County (P. O. Monticello), Fla.—Bond Sale.— 
Reports state that on Jan. 5 the Robinson-Humphrey Co. 
of Atlanta purchased the $35,000 5% 20-40-year (optional) 
coupon court-house bonds for $36,715 50—the price thus 
being 104.901. For description of these securities, see V. 88, 
p. 63. 


Jersey City, N. J.—Bond Sales jor the Year 1908.—In addi- 
tion to the sales of $1,146,000 bonds reported by us at various 
times during the year, this city also disposed of $73,000 4% 
school bonds, making a total output for the year 1908 o 
$1,219,000. The $73,000 school bonds were purchased at 

ar by the Sinking Fund Commission. Securities are dated 
Yov. 2 1908 and mature Nov. 2 1958. 

Bond Bids.—The following bids were received on Jan. 15 
for the $1,300,000 4% 40-year gold coupon refunding bonds 
awarded on that day, as stated in V. 88, p. 173: $800,000 to 
A. B. Leach & Co. of New York City and $500,000 to the 
Sinking Fund Commissioners of Jersey City: 


A. B. Leach & Co., N. Y__-.102.333| Kountze, Bros., New York_._101.659 
Sk. Fd.Comm.($500,000bds.) _103.06 |O’Connor & Kahler, N. Y_..101.447 
Commercial Tr. Co., Jer. Cy_102.15 | Union Tr. Co., Jersey City_.101.01 

Knauth, Nachod& Kuhne,N. Y.101.68 | Prov.Ins.forSav. (for$250,000) par 


Juliaetta, Latah County, Idaho.—Bonds Not Yet Sold.— 
Up to Dec. 22 1908 no award had yet been made of the 
$7,000 bonds at not exceeding 6% interest offered without 
success on June 15 1908. See V. 86, p. 1605. 


Kaufman, Kaufman County, Texas.—Bonds Authorized.— 
The City Council has passed an ordinance providing for the 
issuance of $6,000 water-works bonds. 


Kiowa, Pittsburg County, Okla.—Bonds Voted.—The 
proposition to issue $31,000 6% 15-25-year (optional) bonds 
for water-works and electric-lights carried by a vote of 
103 “‘for’’ to 18 ‘‘against”’ at an election held Dec. 28 1908. 

Kitsap County School District No. 53, Wash.—Bond Sale. 
—The State of Washington has bought $1,000 5% bonds at 
par. 


Latonia, Ky.—Bond Sale.—On Jan. 12 eight issues of 6% 
street-improvement bonds, aggregating $3,700, were dis- 
posed of at par and accrued interest as follows: $300 and 
$1,200 bonds for Ferry Street, $100 bonds for Clyde Street 
and $400 bonds for Licking Street, all awarded to C. E. Harris; 
$1,200 bonds for Vermont Avenue awarded to’ Demmin Bros. 
and $500 bonds for Ohio Avenue awarded to Joe Huesnem. 
Denomination $100. Date Dec. 1 1908. Interest Jan. 
and July. Maturity five to ten years. 


Lawrence, Mass.—Temporary Loan.—This city recently 
borrowed $200,000 from Geo. Mixter of Boston at 3% 
discount. Loan is dated Jan. 20 1909 and matures May 
18 1909. 


Lee County (P. O. Giddings), Tex.—Bonds Dejeated.—It 
is stated that an election held Dec. 29 1908 resulted in the 
defeat of a proposition to issue jail-construction bonds. 


Le Moyne, Pa.—Bonds Not Sold.—We are informed under 
date of Jan. 7 that no purchaser has yet been found for the 
$7,000 4% funding bonds for which proposals were asked 
until Dec. 28 1908. See V. 87, p. 1676, for a description of 
these securities. 

Leavenworth, Leavenworth County, Kans.—Bond Sale.— 
An issue of $11,235 5% 1-10-year internal improvement 
bonds was disposed of on Jan. 4 at an average price of 
101.50 to D. R. Anthom, E. §. Springer, the Wulfekuhler 
State Bank of Leavenworth and others. Date Nov. 1 1908. 
Interest Jan. and July. 
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Livingston County (P. O. Geneseo), N. ¥.—Bond Sale.— 
On Dec. 23 1908 the Security Trust Co. of Rochester was 
awarded $51,35595 414% highway bonds at 101.125. 
Denomination $10,271 19. Two bonds are dated Jan. 1 
1909 and three May 1 1909. Interest annually at the 
County Treasurer’s office. Maturity $10,271 19 yearly on 
March 1 from 1912 to 1916 inclusive. 


Logan County (P. O. Bellefontaine) , Ohio.— Bond Ofiering. 
—Proposals will be received until 2 p. m. Jan. 26 by W.S. 
Jones, County Auditor, for the $50,000 4% coupon infirmary- 
repair bonds voted on Nov. 3 1908. . 87, p. 13815. Au- 
thority Sections 871 and 2825, Revised Statutes. Denomi- 
nation $500. Date Jan. 26 1909. Interest Jan. 1 and 
July 1 at the office of the County Treasurer. Maturity 
$2,500 each -six months from Jan. 1 1916 to July 1 1925 
inclusive. Cash deposit of $3,000 must be made by each 
bidder with the County Treasurer. Bidders must satisfy 
themselves as to the legality of the issue before submitting 
bids. Delivery within thirty days after the date of sale. 
Purchaser to pay accrued interest. 

Louisiana, Pike County, Mo.—Bond Ofjering.—Proposals 
will be received until 7 p. m. Jan. 29 by the City Council, 
F. A. Claus, Chairman, for $50,000 4% refunding bonds. 
Maturity twenty years. Bonds to be issued Mar. 1 1909. 


Luverne, Crenshaw County, Ala.—Bonds Not Sold.—No 
ale has yet been made of the $20,000 5% 10-20-year (op- 
ional) water-works bonds offered on Dec. 15 1908 and de- 
cribed in V. 87, p. 1560. 

Ludlow, Ky.—Bonds Dejeated.—Reports state that the 
voters of this city :ecently defeated a proposition to issue 
$15,000 sewer bonds. 

Madisonville (P. O. Cincinnati), Hamilton County, Ohio.— 
Bond Offering.—Proposals will be received until 12 m. Feb. 
10 by J. ¢ Conant, Village Clerk, for $3,11493 6% 
coupon Home Avenue sidewalk-construction bonds. Author- 
ity Sections 75 and 95, Ohio Municipal Code. Date Oct. 14 
1908. Interest annually at the Cincinnati Trust Co., in Cin- 
cinnati. Maturity part yearly on Oct. 14 from 1909 to 1913 
inclusive. Certified check for $100, payable to the Village 
Treasurer, is required. Bonds will be delivered within 10 
days from time of award. Purchaser to pay accrued interest. 

McAlester, Pittsburgh County, Okla.—Bond Election.— 
The City Council has ordered an election, it is stated, to vote 
on propositions to issue bonds for the following purposes: 
$175,000 for storm sewers, $20,000 for the extension of the 
water main and $8,000 for a jail. 

McArthur School District (P. O. McArthur), Vinton 
County, Ohio.—Bonds Dejeated.—The election held in 
this district on Dec. 28 1908 to vote on the question of issuing 
the $25,000 school-building bonds mentioned in V. 87, p. 
1676, resulted in a vote of 74 “‘for’’ to 148 “‘against”’ the same. 

McKeesport, Allegheny County, Pa.—Bond Ojjering.— 
Proposals will be received until 4 p. m. Jan. 28 by C..E. 
Soles, City Comptroller, for $30,000 4% filtration bonds 
Denomination $1,000. Date Jan. 11909. Maturity “from 
fifteen to thirty years.’ Certified check for $1,000 is re- 
quired. Bonds are free from State tax. 

Marion County (P. O. Indianapolis), Ind.—Bond Sale.— 
On Jan. 15 the $100,000 314% 20-year coupon bridge bonds 
described in V. 88, p. 116, were awarded to the Indiana 
Trust Co. of Indianapolis at 100.071. There were no other 
bidders. 

Maryland.—Bonds Not Yet Sold.—Under date of Dec. 21 
the State Treasurer informs us that no award has yet been 
made of the $400,000 bonds—the unsold portion of the issue 
of $500,000 314% 10-15-year (optional) coupon ‘State 
Roads Loan” bonds mentioned in V. 87, p. 831. 

Mason County (P. O. Ludington) , Mich.—Bonds Proposed. 
—This county is considering the advisability of issuing 
$50,000 bonds. The County Clerk informs us that the 
question may be submitted to a vote of the people at the 
coming April election. 

Menominee, Mich.—No Action Yet Taken.—We are in- 
formed under date of Jan. 2 that no action has yet been taken 
looking towards the issuance of the $50,000 street-paving 
bonds recently voted. See V. 87, p. 1437. 

Miami County (P. O. Peru), Ind.— Bond Sale.—On Jan. 20 
$112,000 344% court-house-construction bonds were awarded 
to the Citizens’ National Bank of Peru for $112,075—the 
ere thus being 100.066. There were no other bidders. 

nomination $1,000. Date Feb. 6 1906. Interest Jan. 1. 

Middlesex County (P. O. New Brunswick), N. J.—Bond 
Offering.—Proposals will be received until 11 a. m. Jan. 30 
by the Finance Committee, William T. Stacey, Chairman, 
for $125,000 4% road-improvement bonds. Denomination 
$1,000. Date Feb. 1 1909. Interest semi-annually at the 
office of the County Collector, New Brunswick, N. J. Ma- 
turity $6,000 yearly on Feb. 1 from 1919 to 1937 inclusive 
and $11,000 on Feb. 1 1938. Certified check for $1,000, 
payable to H. Raymond Groves, County Collector, is re- 
quired. Official advertisement states there has never been 
any default in the payment of any obligation and that there 
is no litigation pending or threatened affecting the validity 
of these bonds. 

Minco, Grady County, Okla.—Bond Election Proposed.— 
This town proposes to call an election to vote on the question 
of issuing $10,000 6% 20-year water-works bonds. 





Mineral Wells, Palo Pinto County, Tex.—Bonds Registered. 
—On Jan. 9 the State Comptroller registered 5% 20-40-year 
(optional) bonds for the following purposes: $15,000 for 
sewers and $3,000 for streets. 


Mitchell, Scotts Bluff County, Neb.—Bond Ojfering.— 
Proposals will be received until 4 p. m. Feb. 15 by G. E. 
Mark, Village Clerk, for the $18,000 6% water-works bonds 
voted (V. 87, p. 1438) on Nov. 17 1908. Denomination 
$500. Date Dec. 31 1908. Interest annually at the fiscal 
agency in New York City. Maturity twenty years, subject 
to call after five years. Certified check for 3% of bid, 

ayable to H. O. Eastman, Village Treasurer, is required. 

nded debt this issue. Assessed valuation $114,277. 


Modesto School District, Stanislaus County, Cal.—Bonds 
Voted.—The question of issuing the $32,000 5% school- 
building and site-purchase bonds mentioned in V. 87, p. 1676, 
was favorably voted upon Dec. 30 1908. The vote was 299 
“for” to 88 “against.” Interest annual. Maturity $2,000 
yearly, beginning ten years from date. These securities 
will be offered for sale about March 1 1909. 


Monroe, Walton County, Ga.—Bonds Not Yet Sold.— 
Up to Dec. 23 1908 no sale had yet been made of the $10,000 
bonds—the unsold portion of the issue of $30,000 5% 
coupon sewer bonds offered for sale on Sept. 24 1908. See 
V. 87, p. 1192. 

Muncie, Ind.— No Action Yet Taken.—No action has yet 
been taken looking towards the issuance of the $100,000 
city-building bonds mentioned in V. 87, p. 1193. 


Nara Visa School District (P.O. Nara Visa), Quay County, 
N. Mex.—Bonds Voted.—At an election held Dec. 18 1908 
57 votes were unanimously cast in favor of a proposition to 
issue $4,500 6% 20-year school-building bonds. 


New Bedford, Mass.—Bond Sales for the Year 1908.—For 
the year ending Dec. 31 1908 this city placed $868,000 bonds 
answering the following description: 


Amount. Purpose. Int.Rate. Maturity. Purchaser. Price Paid. 
$250,000 Sewer | ees Merrill, Oldham & Co. 101.554 
305,000 School 4 July 1 OR 18) ni W. Poor & Co. and}|100.771 
*183,000 Municipal 4 July 1 ’09-'18 Parkinson & Burr 
30,000 Municipal 4 Nov. 1’09-’18 Perry, Coffin & Burr 101.387 
100,000 Library 3% Jan. 1 ’09-'29 Merrill, Oldham & Co, 100.079 





* This issue was originally reported as $190,000. 


It will be noticed that reports of the majority of the above 
sales were made in previous issues. The list is reprinted for 
the purpose of keeping a complete record. 

Temporary Loans.—$795,000 temporary loans were nego- 
tiated during 1908 as follows: 


Amount. With Whom Negotiated— Rate of Discount. 
SaGe oe. ieee es.. & OOs MOS0OR. - os os ook cn ee ee 4.02% 
100,000__ do do IRE RRR ae peg Se RIE Sa a ae 3.17% 
Sa. .ee ee, Cee Ge AMES nn en emnenocecucucsece 6.23% 
100,000__ do do Ge tH Title. Shek. Sallcasudcikee ale 5.50% 
100,000__Blake Bros. & Co., Boston____.-.__----_-- thiauseon a 4.53 % 

95,000__Mechanics’ Bank, New Bedford____.__._---..-------- 4.00% 
100,000_. Merchants’ Bank, New Bedford.._._.__.__-_---------- 3.87% 
100 ,000.. Bene .& Goodwin, Boston. << -i.wis in nc nen eee ie sin’ 3.54% 


Temporary Loan —According to reports, $100,000 has 
been borrowed until Nov. 1 1909 from the Eliot National 
Bank of Boston at 3.21% discount. 

Newburgh, Orange County, N. Y¥.—Bond Sale.—tThe 
$115,000 20-year registered school-building bonds described 
in V. 88, p. 175, attracted the following list of bids on Jan.20: 


N. W. Harris & Co., New York (for 3.85s)__._-........-.... $115,204 70 
Ferris & White, New York {(for 3.85s)____._.._-..-------- 115,057 00 
\(for 4s Dae, Se 117,462 15 

Newburgh Savings Bank, Newburgh (for 3.875s)__..__..---- par 
Isaac W. Sherrill, Poughkeepsie (for 3.90s)_.__._.__.______----- 115,044 85 
H. L. Crawford & Co., New York (for 3.90s) ____-_- Lint. 2buas 115,037 00 
Lawrence Barnum & Co., New York /[(for 3.90s) __.__..._--- 115,017 77 
(for eh ie Uw 3 oie 117,068 85 

Geo. M. Hahn, New York (for 3.95s) ______..-._._.---.---.- par 
N, W.: Helsey & Co.. New York (for 4s) ..........-....5.... 117,977 35 
es es eee eee Ure, Oe) ee no ce cue 117,916 40 
R. M.-Grant & Co., New York (for 4s) ___....-_...-...----- 117,909 50 
O’Connor & Kahler, New York (for 4s)___._.-....-_.---.-- 117,401 08 
Wm. Salomon &Co., New York (for 4s) __..._.--.---.----.-- 117,178 10 
Tee a, ee tee 48)... ein ees eS 117,035 50 
John D. Everitt. & Co., New York (for 4s)_.._..._.....-.--. 116,868 75 
Person, aon @ Us., wow worm (for4s)- 22... 116,757 20 
Parkinson & Burr, Boston (for 4s)_._.-._.......-...-..--.. 116,185 65 
Me etic. Liki Oe. ee mui megma > ame da & 115,115 00 
W. J. Hayes & Sons, Cleveland (for 4s)_......-. 2... 115,034 50 
Si iy eam. Cnildeige (for 6 368) wo. ee ck ee 120,865 00 


New Bern, Craven County, N. C.—Bond Ojj ering.—Pro- 
posals will be received until 12 m. Feb. 1 by F. T. Patterson, 
City Clerk for $50,000 5% coupon street-paving bonds. 
Authority vote of 316 “for” to 25 “against’’ at election held 
Jan. 5. Interest semi-annual. Maturity thirty years. 
Certified check for $250 is required. 


New London, Conn.—Bond Sale.—On Jan. 18 the $100,- 
000 4% 20-year gold coupon municipal-building bonds, a 
description of which was given in V. 88, p. 175, were awarded 
to O’Connor & Kahler of New York City at 102.614—a basis 
of about 3.812%. A list of the bids submitted follows: 


O’Connor & Kahler, N. Y_.-102.614| Biake Bros. & Co., Boston__101.08 
Geo. L. Ware & Co., Boston.102.57 | Adams & Co., Boston__-__~- 101.062 
C. E. Denison & Co., Boston_102.333| Perry, Coffin & Burr, Boston.101.039 
Merrill, Oldham & Co., Bos_101.839| Moffat & White, New York__100.417 
N. W. Harris & Co., N. Y-.-101.831| Blodget, Merritt & Co., Bos_100.319 
E.H. Rollins & Sons, Bos__101.81334| Kountze Bros., New York__100.241 
Estabrook & Co., Boston__-101.596| Hincks Bros., Bridgeport. .100.025 
Crocker & Fisher, Boston---101.555 


North Dakota.—Bonds Purchased by the State During 
November and December.—We are advised that the following- 
described bonds, aggregating $81,750, were purchased by 
the State of North Dakota with endowment funds of educa- 
tional institutions during the months of November and 
December 1908, ‘‘all such purchases having been made direct 
from municipalities and school districts issuing same and all 
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bearing 4% interest and bought at par.” None of the issues 


purchased are subject to call. 


Bowbells School District No. 29, Ward County.—$6,000 bonds, dated 
Oct. 31 1908 and maturing Oct. 31 1928. 
Carroll School District No. 8, Billings County.—$3,000 bonds, dated Oct. 1 
1908 and maturing Oct. 1 1928. 
Cromwell School District No. 37, Burleigh County.—$500 bonds, dated 
Sept. 1 1908 and maturing Sept. 1 1918. 
ae t+} School District No. 59, Ward County.—$500 bonds, dated July 1 
908 and maturing July 1 1928. 
Fort Rice School District No. 51, Burleigh County.—$500 bonds, dated 
Sept. 1 1908 and maturing Sept. 1 1918. 
Gayton School District No. 2, Emmons County.—$3,000 bonds, dated 
ct. 1 1908 and maturing Oct. 1 1918. 
Grand Forks County School District No. 44.—$12,000 bonds, dated Oct. 1 
1908 and maturing Oct. 1 1928. 
Harrison School District No. 2, Ward County.—$10,000 bonds, dated 
Oct. 1 1908 and maturing Oct. 1 1918. 
Kensal School District No. 19, Stutsman County.—$800 bonds, dated 
Oct. 31 1908 and maturing Oct. 31 1918. 
Kroeber School District No. 1, Logan County.—$700 bonds, dated Oct. 1 
1908 and maturing Oct. 1 1918. 
Leyden School District No. 95, Pembina County.—$1,350 bonds, dated 
ct. 1 1908 and maturing Oct. 1 1923. 
Lone Tree School District No. 5, Bowman County.—$800 bonds, dated 
Oct. 31 1908 and maturing Oct. 31 1918. 
Lone Tree School District No. 6, Billings County.—$4,500 bonds, dated 
Oct. 31 1908 and maturing Oct. 31 1928. 
Malcolm School District No. 38, McLean County.—$700 bonds, dated 
Oct. 31 1908 and maturing Oct. 31 1918. 
Mapleton School District No. 7, Cass County.—$12,000 bonds, dated 
ept. 1 1908 and maturing Sept. 1 1914. 
Marshall School District No. 7, Dunn County.—$1,000 bonds, dated Oct. 31 
1908 and maturing Oct. 31 1928. 
Medicine Hill School District No. 12, Bowman County.—$1,450 bonds, 
dated Oct. 31 1908 and maturing Oct. 31 1918. 
Mott School District No. 6, Hettinger County.—$1,200 bonds, dated 
Oct. 31 1908 and maturing Oct. 31 1928 


Nelson School District No. 67, McLean County.—$1,950 bonds, dated 
Oct. 31 1908 and maturing Oct. 31 1923. 
Palmberg School District No. 66, McLean County.—$800 bonds, dated 


Oct. 1 1908 and maturing Oct. 1 1928. 

Rainy Butte School District No. 10, Billings County.—$2,000 bonds, 
Oct. 1 1908 and maturing Oct. 1 1928. 

Roberts School District No. 16, Billings County.—$3,000 bonds, 
Oct. 1 1908 and maturing Oct. 1 1928. 

Sentinel Butte School District No. 2, Billings County .—$8 ,000 bonds, 
Oct. 31 1908 and maturing Oct. 31 1928. 

County .—$2,000 bonds, 


dated 
dated 


dated 
South Heart School District No. 9, Stark dated 
Sept. 1 1908 and maturing Sept. 1 1928. 
Ward School District No. 55, Ward County.—$3,000 bonds, dated Oct. 31 
1908 and maturing Oct. 31 1918. 
Watson School District No. 82, Cass County.—$1,000 bonds, dated Oct. 31 
1908 and maturing Oct. 31 1918. 


Oakfield, Genesee County, N. ¥.—Bonds Dejfeated.—On 
Jan. 5 the voters defeated a proposition to issue $25,000 
water-works bonds. 


Oberlin School District (P. O. Oberlin), Lorain County, 
Ohio.— Bonds Dejeated.—We are now advised that the $35,- 
000 bonds which we were originally informed had been voted 
at the election held Nov. 3 (V. 87, p. 1257), were defeated 
on that day. 


Okmulgee, Okla.—Bonds Voted.—Papers report that 
bonds have been voted for the following improvements: 
$50,000 for storm sewers, $20,000 for sanitary sewers, 
$20,000 for a city-hall, $15,000 for water extensions, $60,000 
— eer eee and site and $4,000 for colored 
schools. 


Olanta School District No. 21 (P. O. Florence), So. Car.— 
Bond Sale.—The $5,000 30-year school-building bonds 
offered on Jan. 1 and described in V. 87, p. 1677, were pur- 
chased by Chas. H. Coffin of Chicago at 100.52 for 6s. Pur- 
chaser to pay “‘all costs’’ relative to the issuance of the bonds. 


Orleans Levee District, La.—Bond Sale.—On Jan. 15 the 
$2,756,000 5% coupon improvement and yes bonds 
described in v. 88, p. 117, were awarded to the Whitney 
Central Trust & Savings Bank of New Orleans and N. W. 
Harris & Co. of New York City at their joint bid of 104.899 
and accrued interest. The other bidders follow: 


Isidore Newman & Son, New Orleans; 

De Re ERPS cacy SA. eit BEE Tat at Se Re A 104.137 
Hibernia Bank & Trust Co., New Orleans; Inter-State Trust &) 

Banking Co., New Orleans; Whitney-Central Nat. Bank, New}103.325 
Geen MacDonald, McCoy & Co., Chicago; Devitt, Tremble & 
iP I Gis on wah owt kno nue Be Ae hebiins san adiennwe ome 


Both syndicates offered accrued interest in addition to 
their bids. 


Peoria County (P.O. Peoria), Ill.—Bond Sale.—The 
$240,000 4% refunding bonds described in V. 87, p. 1622 
were disposed of on Jan. 20 to the Wm. R. Compton Bond 
& Mortgage Co. of St. Louis for ,$242,505—the price thus 
being 101.044. Purchaser to pay the cost of lithographing. 


Piedmont School District, Alameda County, Cal.—Bond 
Sale.—On Jan. 11 James H. Adams & Co. of Los Angeles 
were awarded the $50,000 5% building bonds described in 
V. 88, p. 117, at 109.501—a basis of about 4.238%. Fol- 


lowing is a list of the proposals received: 
Jas.H.Adams&Co.,LosAn.$54,750 90| Barroe & Co__-...------- 53,837 50 
N.W.Halsey & Co.,SanFr. 54,707 50|G.G.Blymyer&Co.,SanFr. 53,765 00 
E.H.Rollins &Sons,SanFr. 54,700 00| California State Board of 

Central Bank of Oakland. 54,421 00! Examiners .___------- 53,510 09 
First Nat. Bank, Oakland 54,400 00} Wm.R.Staats&Co.,Pasad. 53,347 09 


Bonds are dated Feb. 1 1909. Maturity on Jan. 15 as 
follows: $1,000 yearly from 1911 to 1918 inclusive and 
$2,000 yearly from 1919 to 1939 inclusive. 


Pontiac, Oakland County, Mich.—Bond Sale.—On Jan. 11 
the $8,000 5% 5-12-year (serial) armory-building bonds 
described in V. 88, p. 117, were awarded to N. W. Halsey 
& Co. of Chicago at 106.26—a basis of about 4.12%. The 
bids received were as follows: 

A.B.Leach & Co., Calcago.68 400 00| Coffin & Crawford, Chicago $8,352 00 
Mercantile Tr. Co., St. L_- 8,482 40] E. H. Rollins & Sons, Chic. 8,340 00 
C. E. Denison & Co., Cleve. 8,453 75|Hoehler & Cummings, Tol- 8,326 50 
W. E. Moss & Co., Detroit. 8,452 00|Thos. J. Bolger Co., Chic.. 8,326 00 
Rudolph Kleybolte Co., First National Bank, Cleve- 
“ ine., Cincignad Bt ea, ty Ne ea Bi ee eS aE ce 8,311 00 
A. ean, cago...... 

: e'see ao 8,309 00 

8,308 00 





Seasongood & Mayer, Cin. 8.382 40 
John Nuveen & Co., Chic_— 8,372 00 


ee ee 





a Not accompan ed by the required certified check. 





Port of Portland, Ore.—%ond Sale.—The $50,000 6% 
1-year gold coupon bonds a description of which was given 


in V. 88, p. 117, were sold on Jan. 14 to the Security Savings 
Bank & Trust Co. of Toledo at 100.255 and accrued interest. 
Following is a list of the bids: 
ae | Savings Bank & Security Savings & Trust 

Trust Co., Toledo--_--.- $50,127 s0| Co., Portland......... par 
Morris Bros., Portland... 50,025 00| Hibernia Sav. Bk., Porti_ par 


Port Vue, Allegheny County, Pa.—Bond Sale.—On Jan. 6 
the $18,000 4 sah coupon (with privilege of registration) 
bonds offered without success on July 14 1908 were awarded 
to the Safe Deposit & Trust Co. of Pittsburgh at par and 
accrued interest. See V. 87, p. 55, for a description of 
these securities. 


Radford, Montgomery County, Va.—Bond Ofjering.— 
Proposals will be received by the Finance Committee, R. J. 
Noel, W. T. Baldwin and R. O. Scott, for $35,000 4% 
school-building bonds. About half of the bonds will “run 
21 years and balance 29 years.” Denomination $500. 


Reeves County Common School District No. 4, Tex.— 
Bonds Registered.—The State Comptroller on Dec. 9 1908 
registered $5,000 5% 20-year school-house bonds. 


Reno School District No. 10 (P.O. Reno), Washoe County, 
Nev.—Bond Sale.—The $100,000 5% 1-20-year serial cou- 
pon (with privilege of registration) school-building and site- 

urchase bonds offered on Dec. 30 1908 and described in 

. 87, p. 1678, were awarded to the Nixon National Bank 
of Reno at 101.56. The purchaser to pay the cost of printing 
the bonds. 


Rensselaer County (P. O. Troy), N. Y.—Bond Sale.—The 
$50,000 4% teow ey (serial) registered highway-improve- 
ment bonds described in V. 88, p. 117, were sold on Jan. 15 
to Estabrook & Co. of Boston at 101.70—a basis of about 
3.834%. A list of the proposals received follows: 


Estabrook & Co., N. Y..$50,850 00| W. N. Coler & Co., N. Y_.$50,610 00 
R. M. Grant & Co., N. Y. 50,841 00|N. W. Halsey & Co., N.Y_ 50,595 00 
Kountze Bros., New York. 50,840 00} Dominick & Dominick,N. Y. 50,587 00 
Lawr.Barnum&Co., N. Y. 50,788 50| E. D. Shepard & Co.,N.Y. 50,515 00 
Farson, Son & Co., N. Y_- 50,768 00| Fenwick&R on,N. Y. 50,515 00 
O’Connor & Kahler, N. Y. 50,692 50| Edm. Seymour & Co.,N.Y. 50,495 00 
A. B. Leach & Co., N. Y_. 50,666 50/ Parkinson & Burr, N. Y__ 50,257 13 
Blodget, Merritt & Co.,N. Y.50,657 50| E.H.Rollins&Sons,Bos___ 50,188 00 


Ridgway School District (P.O. Ridgway), Pa.—No Action 
Yet Taken.—Up to Dec. 23 1908 nothing had been done in 
the matter of issuing the building bonds voted on Nov. 3 
1908. See V. 87, p. 1376. 

Riverside, Cal.—Bond Election Postponed.—We are in- 
formed that the election which was to have taken place in 
October or November 1908 to vote on the question of issuing 
the $240,000 bonds (V. 87, p. 1376) for improving the 
streets, the city hall and the parks, has been postponed until 
some time in the spring. 

Rochester, N. ¥.—Bond Ojjering.—Proposals will be re- 
ceived until 2 p. m. Jan. 25 by Charles F. Pond, City Comp- 
troller, for $75,000 4% registered school bonds. Authority, 
Chapter 549, Laws of 1906. Denomination $5,000. Date 
Feb. 11909. Interest Jan. 1 and July 1 at the Union Trust 
Co. in New York City. Maturity $25,000 yearly on June 1 
from 1920 to 1922 inclusive. Certified check for 2% of the 
bonds bid for, payable to the City Comptroller, is required. 
The genuineness of these bonds will be certified to by the 
Columbia Trust Co. in New York City. Purchaser t» pay 
accrued interest. Blank forms for bids furnished by city. 


Rock Hill, York County, 8. C.—Bond Election.—The ques- 
tion of issuing $250,000 5% bonds will be voted on Feb. 11. 

Roseburg, Ore.—Bond Election.—The $35,000 5% street 
bonds awarded on Aug. 21 1908 to Morris Bros. of Portland, 
but subsequently refused by them (V. 87, p. 1316), will be 
submitted to a vote of the people on Feb. 20 for the purpose 
of curing the defects in the original issue. 


Rosemary School District (P. O. Rosemary), George- 
town County, So. Caro.—Bond Offering Postponed.—The 
offering of the $5,000 6% 20-year coupon school-building 
bonds described in V. 88, p. 117, which was to have taken 
place Jan. 15, has been postponed indefinitely. 


Rutherford, Bergen County, N. J.—Bond Election.—An 
election will be held Jan. 28 to vote on the question of 
issuing $15,000 bonds to purchase the property of the Ruther- 
ford Field Club. 

St. Albans, Franklin County, Vt.— Warrant Sale.—The 
People’s Trust Co. of St. Albans purchased $15,000 4% 
water supply warrants on Nov.21 1908 at par. Denomin- 
ation $1,000. Date Nov. 2 1908. Interest semi-annual. 
Maturity $2,000 yearly on Nov. 2 after 1911. 

San Francisco, Cal.—Bond Sales For the Year 1908.—In 
addition to the sales of $3,280,000 bonds reported by us 
from time to time in this Department during 1908, the 
city also disposed of $12,500 314% street bonds to the North 
Central Improvement Association during ‘the year at par. 
Securities are dated Sept. 1908 and mature in 1922 and 1923. 


No Action Yet Taken.—Up to Dec. 29 1908 no date had 
been fixed for the sale of the $600,000 water-supply bonds 
voted on Nov. 12 1908 (V. 87, p. 1494). 

Scotts Bluff, Scotts Bluff County, Neb.—Bond Sale. 
John Nuveen & Co. of Chicago purchased $30,000 6% 
5-20-year (optional) water-works bonds o nDec. 1 1908 at 
par. Denomination $1,000. Date Jan. 1 1909. Interest 
semi-annual, 
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Seattle, King County, Wash.— Bonds Voted.—The propo- 
sitions to issue the $1,000,000 park and $800,000 municipal 
Hghting plant 20-year bonds at not exceeding 414% interest 
(V. 87, p. 1678) were favorably voted upon Dec. 29 1908. 
The vote was 6,688 ‘for’? to 2,359 “against”? the former 
proposition and 7,024 ‘for’ to 1,903 “against’’ the latter 
proposition. 

onds Defeated.—By a vote of 4,167 ‘“‘for’’ to 4,668 
“against’’ the electors of this district on Dec. 29 1908 de- 
feated the proposition to issue the $813,180 permanent im- 
provement bonds mentioned in V. 87, p. 1678. 


Seattle, Wash.—Bond Sale.—Reports state that on Jan. 14 
three issues of local-improvement bonds, aggregating $13,- 
009 84, were disposed of as follows: Issue No. 1,715, for the 
improvement of Thackery Place, sold to C. W. Coit for 
$5,896 51; issue No. 1,739, for the improvement of an alley 
in Block 45, A. A. Denny’s addition, sold to the Independent 
Asphalt Co. for $1,433 70, and issue No. 1,732, for the im- 
provement of East 65th Street, sold to Josiah Jones & Son 
for $5,679 63. 


Seattle School District No. 1 (P. O. Seattle), King County, 
Wash.—Bond Offering.—Proposals will be received up to 
March 17 by the County Treasurer for the $400,000 20-year 
gm school-house bonds voted (V. 88, p. 118) on Dec. 5 
1 : 


Seneca Falls, Seneca County, N. ¥.—Bond Ofjering.— 
Proposals will be received until 7 p. m. Feb. 10 by John M. 
Guion, Village Clerk, for $23,000 funding bonds. Denomi- 
nation $1,000. Interest (rate to be named in bid) payable 
semi-annually on Feb. 1 and Aug. 1. Maturity $3,000 on 
bor bs 1 1910 and $5,000 yearly on Feb. 1 from 1911 to 1914 
inclusive. 


Seymour, Baylor County, Tex.—Bonds to Be Ojjered 
Shortly.—The City Secretary informs us that the $40,000 
4% 5-40-year (optional) coupon water and sewer bonds 
voted on Nov. 30 1908 (V. 87, p. 1561) will probably be 
ready for sale about March 1. 


Shelby School District (P. O. Shelby), Polk County, Neb. 
—Bonds Voted.—On Dec. 19 1908 a vote of 139 to 12 was 
cast, it is stated, in favor of a proposition to issue $8,000 
school-building bonds. 


Shelley, Idaho.—Bonds Not Yet Sold.—Up to Dec. 9 no 
purchaser had yet been found for the $6,500 6% 10-20-year 
(optional) gold coupon water-works bonds mentioned in 
V. 87, p. 1115. 


Shuqualak, Noxubee County, Miss.—Bonds Proposed.— 
This place is considering the advisability of issuing $6,000 
school bonds. 


Sierra Madre, Los Angeles County, Cal.—Bond Election 
Proposed.—It is stated that the trustees have decided to call 
an election to allow the voters to determine whether or not 
bonds shall be issued for a municipal gas plant. 


Spirit Laxe Independent School District No. 63 (P. O. 
Spirit Lake), Kootenai County, Idaho.—Bond Sale.—The 
$15,000 5% 10-20-year (optional) gold coupon school bonds, 
bids for which were rejected on Nov. 21 1908 (V. 87, p. 
1495), have been awarded to the State Board of Land Com- 
missioners. 

Stevensville, Ravalli County, Mont.—Bonds Voted.— 
The voters at an election held Jan. 5 authorized the town 
to issue $25,000 6% 10-20-year (optional) water-works 
bonds. The vote was 37 “for” to 8 “‘against.” 

Stillwater, Payne County, Okla.—Bond Ojjering.—Pro- 
posals will be received until 7 p. m. Feb. 1 by W. B. Swin- 
ford, City Treasurer, for $10,000 5% school bonds. Ma- 
turity rer years. Certified check for 5% of bid is 
required. 

truthers School District (P. O. Struthers), Ohio.—Bond 
Ojfering.—Proposals will be received until 7 p. m. Feb. 1 
by Seth J. MeNabb, Clerk Board of Education, for the 
$25,000 444% coupon North Side school bonds voted on 
Dec. 12 1908. Authority Sections 3991, 3992 and 3993, 
Revised Statutes. Denomination $1,000. Date Feb. 1 
1909. Interest Jan. 1 and July 1 at the Struthers Savings 
& Banking Co. in Struthers. Maturity $2,000 yearly on 
July 1 from 1926 to 1936 inclusive and $3,000 on July 1 1937. 
Bonds are tax-exempt. Certified check on some bank in 
Mahoning County for $1,000, payable to the Board of 
Education, is required. 

Summit, N. J.—Purchasers of Bonds.—The purchasers of 
the $60,000 school bonds recently disposed of at private 
sale (V. 88, p. 118) were Emanuel Parker & Co. of New 
York City. They paid 108 and accrued interest. 

Sumter County (P. O. Americus), Ga.—Bond Election.— 
The question of issuing $50,000 5% road-building bonds will 
be'submitted to a vote of the people on Feb. 11. Denomin- 
ation $1,000. Maturity $2,000 yearly on Jan. 1 from 1911 
to 1935 inclusive. 

Superior, Douglas County, Wis.—Proposed Bond Issue.— 
We are advised that there is a possibility of this city deciding 
on a bond issue for the purpose of building a new high school. 
Our informant adds that nothing will be done in this matter, 
however, until next spring or summer. 

Tacoma, Pierce County, Wash.—No Action Yet Taken.— 
The matter of calling an election to vote on the issuance of 
$300,000 bonds to pay for surveys, right-of-way and a site 
for a municipal power plant (V. 87, p. 1495) is still in the 
hands of the City Council 





Terrell, Kaufman County, Tex.—Bonds Not Yet Sold.— 
Up to Jan. 8 no award had yet been made of the $3,000 bonds 
—the unsold portion of the issue of $15,000 4% 10-40-year 
(optional) lighting-plant bonds mentioned in V. 87, p. 1376. 


Texarkana, Tex.—Election Held Illegal by Attorney- 
General.—Reports state that the Attorney-General has ruled 
as illegal the special election held Dec. 29 1908 at which a 
bond issue of $125,000 for a new high school building was 
authorized. The Attorney-General bases his ruling on the 
fact that only twenty days notice was given in advance of 
said election, whereas the new Terrell election law requires 
thirty days’ notice.. The City Council, it is stated, will 
order another election on the question at once. 


Thomaston, Upson Oounty, Ga.—Bonds Voted.—On 
Dec. 14 this city voted to issue $10,000 6% bonds for the 
purpose of enlarging the electric-light plant. The vote was 
199 “for” to 18 “against.” Maturity from 1914 to 1923 
inclusive. 


Thomson, McDuffle County, Ga.—Bond Sale.—On Jan. 2 
$25,000 5% school bonds were disposed of. John W. Dickey 
of Augusta was the successful bidder, paying 103.63 and 
interest. This is on a basis of about 4.772%. Denom- 
ination $1,000. Date Dec. 1 1908. Interest semi-annual. 
Maturity Dec. 1 1938. 


Topeka, Kans.—Bond Sale.—On Jan. 15 the $40,000 
416% 20-year electric-light-plant-extension bonds described 
in V. 88, p. 118, were awarded to A. B. Leach & Co. of 
Chicago at 105.65 and accrued interest. Following are the 
bids: 

A. B. Leach & Co., Chicago_ $42,260 
Kountze Bros., New York... 42,172 
Harris Tr. & Sav. Bk., Chic. 41,404} R.W.Morrison&Co.,Kan.City 40,706 
Lamprecht Bros. & Co., N.Y. 41,224! E. H. Rollins & Sons, Chic__ 40,700 
A.G.Edwards&Sons,St.Louis 41,215] American Tr. & S. B., Chic.__ 40,600 
H. T. Holtz & Co., Chicago__ 41,126} Prudential Trust Co., Topeka 40,400 


Lee Monroe, Topeka- ------- 40,904| John Nuveen & Co., Chicago. 40,126 
Spitzer & Co., Toledo______-_ 


40,850 

Denomination $500. Date Jan. 1 1909. Interest semi- 
annual. 

Bonds to be Offered Shortly.—We are informed that this 
city will be in the market some time during the early spring 
or summer with about $150,000 or $200,000 paving an 
sewer bonds, maturing part yearly for ten years. 


bem School District (P. O. Triadelphia), Ohio 
County, . Va.—Bond Election.—A proposition to issue 
$43,000 5% school-building bonds will be submitted to a 
vote of the peopleto-day, (Jan. 23). Denomination $500. Date 
April 1 1909. Interest annual. Maturity on April 1 as 
follows: $8,500 in 1919; $1,000 in each of the years 1920, 
1921 and 1922; $1,500 yearly from 1923 to 1929 inclusive; 
$2,000 yearly from 1930 to 1933 inclusive; $2,500 yearly 
from 1934 to 1937 inclusive, and $3,000 in 1938, bonds due 
after April 1 1919 being subject to call. The question of 
issuing the above bonds was defeated at the election held 
Dec. 12 1908. 


Troy, N. Y¥.—Sale of Certificates of Indebtedness.—On 
Jan. 19 $100,000 5% certificates of indebtedness, due 
Sept.19 1909, were awarded to the Manufacturers’ National 
Bank of Troy at 100.848. 


Tulia Independent School District (P. O. Tulia), Swisher 
County, Tex.—Bonds Not Yet Sold.—We are informed under 
date of Dec. 30 1908 that no award has yet been made of the 
$6,000 5% 15-40-year (optional) school-house bonds men- 
tioned in V. 86, p. 1608. 

Twin Falls, Twin Falls‘County, Idaho.—Bonds Offering .— 
Proposals will be received until 8 p.m. Feb. 8 by Stuart H. 
Taylor, City Clerk, for $10,000 fire-department and $10,000 
street-improvement 6% bonds. Authority, vote of 41 to 
15, cast at election held Dec. 151908. Denomination $1,000. 
Date Jan. 1 1909. Interest semi-annually at the office of 
the City Treasurer at Twin Falls or at the First National 
Bank in New York City at option of holder. Maturity 
Jan. 1 1929, subject to call after ten years. Bids must be 
unconditional and accompanied by a certified check for 5% 
of bid, payable to the order of the City Treasurer. 


University Place, Lancaster County, Neb.—Bonds Not 
Yet Sold.—No purchaser has yet been found for the $15,000 
5% 5-20-year (optional) electric-light bonds mentioned in 
V. 86, p. 501. 

Utica, N. Y.—City to Sell RR. Stock.—This city holds 
1,995 shares of the stock of the Utica Clinton & Bingham- 
ton RR. It is announced that this will be sold at auction 
at 1:30 p. m.on Jan.25. See item in our Railroad News 
Department to-day and State and City Supplement for 
Nov. 1908; also advertisement on a preceding page. 

Velasco Drainage District (P. O. Velasco), Brazoria 
County, Tex.—Bonds Not Sold.—The District Secretary 
writes us under date of Dec. 29 1908 that no award has yet 
been made of the $50,000 5% coupon drainage-improvement 
bonds described in V. 87, p. 1045. 

Vergennes, Vt.—Bond Sale.—The $25,000 4% 20-year 
water bonds mentioned in V. 87, p. 1561, were purchased 
on Dec. 17 1908 by John P. O’Brien & Co. of Boston. De- 
nomination $1,000. Date Jan. 1 1909. Interest semi-an- 
nual. 

Vinita, Craig County, Okla.—Bond Sale.—This town 
awarded $16,317 6% refunding bonds on Dec. 21 1908 to 
Spitzer & Co. of Toledo at 104. Denomination $500. 


Thos. J. Bolger Co., Chicago. $40,800 
Farson, Son & Co., Chicago_. 40,726 





Date Dec. 29 1908. Interest semi-annual. Maturity 
Dec. 29 1928. 
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Bond Election Proposed.—This town has under consider- 
ation the matter of calling an election to vote onthe question 
of issuing $9,000 auditorium bonds. 


Watertown Independnet School District (P. O. Water- 
town), So. Dak.—Bond Sale.—The $60,000 444% 1-20-year 
(serial) coupon school-building bonds described in V. 88, p. 
118, were disposed of on Jan. 15 as follows: $45,000, maturing 
$3,000 yearly,on Aprill from 1915 to 1929 inclusive awarded 
to Woodin, McNear & Moore of Chicago for $46,200 (102.666) 
plus the cost of blank bonds and $15,000, maturing $3,000 
yearly, on April 1 from 1910 to 1914 inclusive awarded to 
the Citizens’ National Bank of Watertown at 101. 
chasers to pay accrued interest. The following bids were 


also received: 

E.H.Rollins & Sons, Chic._.$61,278|H. T. Holtz & Co., Chicago-_$60,774 

Minnesota L. & Tr. Co.,Minn. 61,190] Union Investment Co., Minn. 60,315 

Merchants’ L. & Tr. Co.,Chic. 60,927; Wm. R. Compton Bond & 

American Tr. & S. B., Chic... 60,825 Mortgage Co., St. Louis_. 60,065 

Harris Tr. & S. B., Chicago_. 60,795/| Chas. H. 
John Nuveen & Co., Chicago. 60,026 


Two other bids were also received, but we are 


considered. 


Webb City School District (P. O. Webb City), Jasper 


County, Mo.—Bond Election Proposed.—Reports state that 
the School Board proposes to hold an election to vote on 
the gestion of issuing $65,000 school-building bonds. 

Wenatchee, Chelan County, Wash.—Bonds Voted.—On 
Dec. 22 1908 (not Dec. 28 1908 as at first reported) this city 
voted to issue the $30,000 544% 15-year municipal-improve- 
ment bonds. The vote was 118 to 17. 

Wenatchee School District (P. O. Wenatchee), Chelan 
County, Wash.—Bonds Voted.—On Jan. 4 this district voted 


to issue $80,000 20-year school-building and site-purchase | 


bonds at not exceeding 6% interest. 


West Chester, Chester County, Pa.—Loan Defeated.—An | 
election held Dec. 1 resulted in the defeat of a proposition to ; 


issue $175,000 sewer bonds. The vote was 637 “‘for’’ to 
657 “against.” 

West Glendale School District, Los Angeles County, Cal.— 
Bond Sale.—We see it reported that James H. Adams & Co. 


of Los Angeles have bought $5,000 school bonds at 102.05. 


Pur- | 


offin, Chicago_... 60,061 | 
in- | 
formed that they were below par and therefore were not ' 


' West Hoboken School District (P. O. West Hoboken), 
Hudson County, N. J.—Bonds Authorized.—Reports state 
' that the Board of School Estimate has authorized the issuance 
| of $50,000 funding and site-purchase bonds. 


| Weston County (P. O. Newcastle), Wyo.—Bond Offering. 
| —We see it reported that the Board of County Commissioners 
_ has decided to advertise for proposals for the sale of $25,000 
| 414% 10-20-year (optional) court-house bonds. Denomin- 
, ation $1,000. 
| West Orange School District (P. O. Orange), Essex 
County, N. J.—Bond Sale.—R. M. Grant & Co. of New York 
| City were the successful bidders on Jan. 20 for the $30,000 
, 444% coupon school bonds described in last week’s ‘‘Chroni- 
cle.” They paid 107.61 and accrued interest—a basis of 
‘about 4.04%. Maturity $3,000 yearly on Nov. 1 from 
1931 to 1940 inclusive. Following are the bids: 


R. M. Grant & Co., N. Y_$32,283 00| Kountze Bros., N. Y__..$31,916 40 
| N. W. Halsey & Co., N. Y. 32,259 00| A. B. Leach & Co., N. Y. 31,671 00 
| H.L.Crawford & Co., N.Y. 32,202 00} Farson, Son & Co., N. Y. 31,572 00 
John D.Everitt&Co.,N.Y_ 32,001 00|O’Connor & Kahler, N. Y. 31,515 00 
J. S. Rippel, Newark___. 31,968 00|Prov.S. B. & Tr. Co., Cin. 30,660 00 


Wheeling, W. Va.—Bond Sale.—The following 4% 
coupon improvement bonds, bids for which were received 
on Jan. 5 (V. 88, p. 118), have been awarded to Weil, Roth 
| & Co. of Cincinnati at par and accrued interest: 

| $45,000 bonds. Denomination $100. Maturity $1,800 yearly from 1918 


to 1942 inclusive. 
250,000 bonds. Denomination $500. Maturity $10,000 yearly from 1918 
Maturity $16,000 yearly from 


to 1942 inclusive. 
400,000 bonds. Denomination $1,000. 
1918 to 1942 inclusive. 


Wilkinsburg Independent School District (P. O. Pitts- 
burgh), Allegheny County, Pa.—Bond Election.—An election 
will be held Feb. 16 to vote on the question of issuing $250,000 
high-school-building bonds. 


Willacoochee, Coffee County, Ga.—Bond Ojfjering.—Pro- 
posals will be received until 8 p. m. Feb. 8 by J. E. Gaskins, 
| Mayor, for $14,000 5% coupon water and light installation 

bonds. Authority Section 25, page 716, of Acts off#1904. 
Denomination $1,000. Date March 11909. Interest annu- 
ally at the office of the Town Treasurer or the Bank of 
Willacoochee. Maturity March 1 1929. Bonds are exempt 
| from taxation. Certified check (or cash) for 10%ofg@bid, 
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$ 1,000,000 
STATE OF MARYLAND 


Treasury Department, 
Annapolis, January ist, 1909. 
THE STATE ROADS LOAN 


The undersigned, Governor, Comptroller and 
Treasurer of the State of Maryland, in Siaryiand 


CITY OF 


Sealed proposals will 


of the cit 
18TH DAY 
chase of 
of said city 


of an Act3of the General Assembly of land 4 


of 1908, Chapter 141, will receive p for 
1, ’ » Series ““B,” of the said Loan. 

“The State Roads Loan” will be dated February 
1, 1909, bear interest from said date at the rate of 
three and one-half per centum per annum, pay- 
able semi-annually on the first day of a and 
pane oe | in each and every year, and the prin- 
cipal will be redeemable at the pleasure the 

te after the first day of February in the year 
1919, and the whole debt will be payable on the 
first day of February, 1924. The debt is exempted 
from State, county and municipal taxation and 
join Bg issued in bond form, with coupons at- 


Said. proposals must be delivered, sealed, to 
tate, at Annapolis, ON OR 


and 
at the rate of 4%% 
annually 


$70,000 


20-Year 414% Crematory Bonds 


Fund Commission of the City of Spokane, 
Pape at the office of the City Comptroller 
d , up to 10:30 O’CLOCK A. M. of the 
EBRUARY, 1909, for the pur- 
all or any portion of a $70,000 bond issue 


Said bonds are issued by said city to take up and 
y off the outstanding warrants issued against the 
ro Fund, and bear date of Feb. 1, 1909, 

yable 20 years after ran and draw interest 


Said commission reserves the right 
and all bids, and each offer must 

by a certified check for 2% of the amount of the 
bid, payable to Robert Fairley, City Comptroller. 
All bids must be for at least par 

in ROBERT FAIRLEY, 





$5,400,000 


San Francisco, California, 


MUNICIPAL BONDS 


Sealed bids will be received on Febru 8, 
1909, for the purchase of Municipal Bonds of the 
St dean County of San Francisco to the amount 


Certified check of five per cent (5%) required 
but need not exceed $10,000. 

Oo 9g of Dillon & Hubbard as to legality 
turnis e 


Present debt only $6,729,100. 

Assessed valuation $454,000,000. 

For forms of proposals and circulars givingTfull 
information, apply to Dillon & Hubbard, Attor- 
neys, Western Union Building, New York City, 
or to the undersigned. 

JOHN E. BEHAN, 
Clerk of the Board of Supervisors, 
San Francisco, California. 


SPOKANE 


be received by the Sink- 


annually, payable semi- 


to reject any 
accompanied 





RLEY NOTICE OF REDEMPTION 


City Comptroller. 








the Treasurer of the S 

BEFORE 12 O’CLOCK NOON OF THE FIRST 

DAY OF FEBRUARY, 1909, and must have 

endorsed on the back of the envelope ‘Proposals 

for the State Roads Loan.’’ Each bid must be 

accompanied with a certified check on some 
nsible banking institution for 10 per cent 


$966.940.90 
CITY OF OTTAWA, ONTARIO 


KANSAS CITY, KANSAS 
BONDS 


Notice is hereby given by the City of Kansas 
City, Wyandotte County, State of Kansas, to the 


of the amount of such bid, and the same will be 
holders of the series of refunding bonds of said 
pee AD hy A gh Ry, ALD DEBENTURES FOR SALE city bearing date of Feb. ist, 1898, and another 
ist, 1909, in the presence of the undersigned. series of refunding bonds dated August Ist, 1898. 
On the opening of such proposals so Many of} Tenders addressed to “The Chairman Board ot pay | b nage penal nn tap ae ther al 
bee ” * ni Tg , “ J ~< qd 
sald coupon bonds as have n bid for, not Gee — i 77 _ oe Gerpenasiens - che Cay Agency of. the State of Kansas in the City of New 


exceeding, however, the amount for which pro- 
are invited, May be awarded by said 
vernor, Comptroller of the Treasury and Treas- 
urer, or a Majority of them, to the highest re- 
sponsible bidder or bidders for cash; and when 
two or more bidders have made the same bid, 


large, and 
which bids are the highest, and if the amounts so 


of Ottawa until 12 o’clock, noon, on Th 
the 28th January, 1909, for the va 
debentures amounting to $966,940.90. 
These debentures are all a liabilit 
4 interest, Ww 
half-yearly on ist January and ist July. 


York, State of New York, that, pursuant to the 
option reserved by said city to redeem said bonds 
any time after ten years from their dates, said city 
of Kansas City will redeem and pay all of the 
bonds of said two series at the Fiscal Agency of 
the State of Kansas in the City of New ork on 
the 1st day of February, 1909, and that interest 


apf 


of the City at 
ch is payable 


bid for by the highest responsible bidders are in 
excess of the whole amount of the said bonds so 
offered for sale, then such bonds may be awarded 
to such highest responsible bidders bidding the 
same price In the proportion which the amount 
each has bid for bears to the whole amount of 
said bonds so offered for sale. 

These bonds will be issued In the denomination 
of $1,000 and subject to registration as to prin- 
cipal, and no bid for less than par will be a ted. 

The right is reserved to ne easy and all bids. 

AUSTIN L. CROTHERS, 
J. W. HERING, 
Comptroller of the ‘lreasury. 
MURRAY VANDIVER, 
Treasurer. 


Governor. 








Established 1585. 


H. C. Speer & Sons Co. 


First Nat. Bank Building, Chicage 


CITY COUNTY BONDS. 


AND TOWNSHIP 








About $445,000 are for 20 years, about $417,000 
for 30 years and about $105,000 for 40 years. 

All tenders must be on the official form and must 
be accompanied with a marked cheque for $5,000. 

Accrued interest will be added to the rate 
tendered. 

The bonds can be made payable in Ottawa, 
New York, or London, at the option of the pur- 

+ and in denominations to suit. 
Delivery will be made at Ottawa by 31st March, 


1909. 
The highest or any tender not necessarily 
accepted 
particulars, together with further con- 
ditions, and official form of tender, can be ob- 
Pom on application te the City Treasurer, 
ttawa. 
NAPOLEON CHAMPAGNE, 


Ottawa, 12th December, 1908. 








R. T. Wilson & Co. 
Bankers & Commission Merchants 
838 WALL STREET © - 


NEW YORK 








on said bonds will cease on the 1st day of Febru 
1909. The interest accruing on said bonds to sald 
date of redemption will be paid with the principal 
of said bonds upon the presentation, with said 
bonds, of all coupons thereto belonging, whether 
then due or not, at said Fiscal Agenty th the City 
of New York. 

By order of the Mayor and Council of[the,City 


of Kansas City. 
D. E. emacs - 


ayor. 
Attest: Geo. Forrschler?Jr., " 
City Clerk, 








MacDonald, McCoy & Oo.,, 
GUNICIPAL AND CORPORATION 


BONDS. 


i8x La Salie Street, Chicago 
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ayable to M. D. James, Town§§Treasurer, is required. 
onded debt, not including this issue, $6,000. Assessed 
valuation 1908, $300,000. 


}® Willow, Glen County, Oal.—No Action Yet Taken.—No 
steps have yet been taken looking towards the issuance of 
i 5% sewer bonds voted (V. 87, p. 1319) on Nov. 3 
1 ‘ 


Wymore, Neb.—Bond Offering.—Further details are 
at hand relative to the offering of the $30,000 4% refunding 
bonds mentioned in V. 87, p. 1562. Proposals for these 
bonds will be received at any time by G. T. Stephenson, 
City Treasurer. Denomination $1,000. Interest annually 
on Dec. 1. Maturity twenty years, subject to call after 
ten years. 


Wyoming County (P. O. Oceana), W. Va.—Bond Election. 
—It is stated that a proposition to issue $50,000 bonds will 
be submitted to a vote of the people on March 20. 


Youngstown School District (P. O. Youngstown), Ohio. 
—Bond Election.—We are informed that the election to vote 
on the issuance of $225,000 high-school-improvement bonds 
will be held Jan. 26, and not Jan. 20 as at first reported. 


— 


Canada, its Provinces and Municipalities. 


Brandon, Man.—Price Paid for Debentures.—The price 
paid for the $125,000 5% debentures recently awarded 
to W. A. MacKenzie & Co. of Toronto (V. 88, p. 178) was 
104.60 and accrued interest. As previously reported by 
us, these debentures were issued for the following purposes: 
$10,000 due Dec. 31 1928 for a cemetery; $15,000 due Dec. 
31 1928 for a registry office; $25,000 due 1938 for bridges; 
$25,000 due 1923 for water meters and $50,000 due in thirty 
years for water works. 

Buckingham ,Que.—Debenture Sale-——The $57,000 5% 
coupon funding debentures described in V. 87, p. 1623, 
were purchased on Jan. 5 by Steiner, Dunlop & Co. of 
Toronto. Maturity May 1 1938. 


Calgary, Alberta.—Debenture Offering.—Proposals will be 








received until 4 p. m. Jan. 25 by H. E. Gillis, City Clerk, 
for the following debentures: 


$30,000 444% 20-year Elbow prides debentures, 
7,000 444% 20-year debentures for a spur to Victoria Park. 
95,000 444% 20-year general hospital debentures. 
6,000 44%% 20-year crematory debentures. 
35,000 444% 20-year subway-paving debentures. 
78,000 44% 20-year water-extension debentures. 
56,000 44% 20-year sewer debentures. 
39,000 4%% 20-year sewer debentures. 
110,000 444% 20-year sewer debentures. 
19,500 5% 20-year sewer debentures. 
239,000 444% 20-year concrete-walk debentures. 


2 
49,000 444% 20-year debentures for paving Eighth and Fourteenth Aves. 
3,500 4 4B% 7-year plank-sidewalk ~wy 2A, 


These debentures will be issued in sterling orcurrency and 
be made payable in London, Eng., Montreal or Calgary at 
option of purchaser. 

In addition to the above, separate bids will also be received 
at the same time and place by H. E. Gillis, City Clerk, for 
the following debentures: 


$19,500 5% 20-year sewer debentures. 

5,000 444% 7-year plank debentures. 

Dominion of Canada.—New Loan Ofjering.—The Montreal 
“Gazette” of Jan. 21 contains the following concerning a 
new £6,000,000 loan: 

London, Jan. 20.—The Government of Canada is offering a loan of 
£6,000,000 sterling, redeemable in ten years. The price to the public is 
99% and the interest 3 i fe per annum. The Government has the option 
of a ap mer the issue in five years. The loan has been underwritten. 

This loan is the fourth to be made recently by the Canadian Government. 
On Feb, 19 of last year a loan of £3,000,000 at 344% was made. In July 
last another of £5,000,000 at 3%{% was put on the market. In October 
one of £5,000,000 at 344% was offered. 


Dundalk, Ont.—Debenture Ojfering.—Proposals will be 
received until Jan. 30 by M. W. Ridley, Village Clerk, for 
$2,700 414% improvement debentures. Date Dec. 22 
1908. Interest payable at the Bank of Hamilton in Dun- 
dalk. Maturity fifteen years. 


Elmira, Ont.—Debentures Voted.—The proposition to 
issue the $8,000 5% 12-year debentures mentioned in V. 87, 
p. 1679, was favorably voted upon Jan. 4. Weare informed 
however that they will not be placed on the market for 
some time. 


Gananoque, Ont.—Debenture Offering.—Proposals will be 
received until Feb. 2 by S. McCammon, Town Clerk, for 
$19,621 5% improvement debentures. Interest annually 
from Jan.1 1909, payable at the office of the Town Treasurer 
in Gananoque. Maturity Jan. 1 1929. 








NEW LOANS 


INVESTMENTS. 


INVESTMENTS. 





$100,000 


Bergen County, New Jersey 
COUNTY BUILDING BONDS 


NOTICE IS HEREBY GIVEN that the Fin- 
ance Committee of the Board of Chosen Free- 
holders of the County of Bergen will receive 
sealed proposals at the office of the Clerk of said 
Board of Chosen Freeholders, at the Court House 
in Hackensack, New Jersey, on Tuesday, Febru- 
ary Second, Nineteen Hundred and Nine, at two 
o’clock in the afternoon, for an issue of coupon 
bonds, in the sum of One Hundred Thousand 
($100,000) Dollars, to be issued under an Act of 
the Legislature of New Jersey, entitled ‘‘An Act 
to facilitate the acquirement of lands and the 
erection of buildings for county purposes,’’ ap- 
proved March 19, 1901, and the supplements and 
amendments thereto; said bonds to bear date 


60 State Street, - 
30 Pine Street, - New York 


Blodget, Merritt & Co. Albert Kleybolte & Co., 


BANKERS 
STATE, CITY 
AND 
RAILROAD BONDS 


409 Walnut Street, 
CINCINNATI, 0. 


Municipal, 
County, State, 


and High-Grade Public Serviee 
Securities 


Boston Correspondence Solicited. 








February First, Nineteen Hundred and Nine; to 


Perry, Coffin & Burr, 


Pee eso ear interest at the rate of boor| MUNICIPAL AND RAILROAD INVESTMENT BONDS 
t 


(4) r cent per annum, payable semi-annually 
on the First days of August and February each 
year; four (4) bonds aggregating Four Thousand 
($4,000) Dollars being payable five (5) years after 
date and four (4) bonds aggregating Four Thou- 


All bids shall provide for the payment of ac- 
crued interest from date of the bonds (Februaryl1, 
1909) to the date of delivery of bonds. 

Each bid shall be accompanied by a certified 


BONDS. 


LIST ON APPLIGATION. 

Ha oO a tine bskes paid * | SEASONGOOD & MAYER, 

Mercantile Library Building 
OINOINNATI. 


60 State Street, 
BOSTON. 








check upon a National or State Bank or Trust 


Of Boruen County’ in the sum of Five Thousand | CHELTEN TRUST COMPANY 
5614 Germantown Avenue 
Philadelphia, Pa. 


Solicits the busin ss of Corporations and Munici- 


palities desiring the service of a Registrar. Trustee LIST OF SPECIALTIES ON REQUEST 


($5,000) Dollars. 

The validity of the bonds will be approved 
by Messrs. Delafield & Longfellow, attorneys of 
New York City, whose opinion will be furnished 
to the successful bidder, and the bonds will be 
prepared and certified as to genuineness by the 
Columbia Trust Company of New York City. 

The committee reserves the right to reject any 


or all bids. or Financia: Agent. 


BLACKSTAFF & CO. 
INVESTMENTS 


1332 Walnut Street 
PHILADELPHIA 











Dated January 20, 1909. 
EDWIN T. GALLAWAY, 





MYRON W. ROBINSON, 
GEORGE ZIMMERMANN, 
Finance Committee, Board of Chosen 
Freeholders of Bergen County. 
WILLIAM H. TAYLOR, 








HUNT, SALTONSTALL & CO., 


Members of New York Steck Euchange 
Investment Securities 


60 STATE STREET 
BOSTON 


NEW YORK 
52 Broadway 








_ Wilkinson, Reckitt, Williams & Co. 


CERTIFIED PUBLIC ACCOUNTANTS 


CHICAGO 
Marquette Bide. 


PHILADELPHIA 
Mutual:Life Bide. 


LONDON, ENGLAND 
Leadenhall Bides. 
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Leduc, Alberta.—Debenture Sale.—An issue of $15,000 5% 
debentures has been disposed of, it is reported, to W. A. 


MacKenzie & Co. of Toronto. 
part yearly for twenty years. 


London, Ont.—Debenture Ofjering.—Proposals will be 
received until 4 p. m. Feb. 1 by James S. Bell, City Treas- 
urer, for $76,608 76 414% coupon improvement debentures. 
Interest semi-annually on June 30 and Dec. 30 at the office 
of the City Treasurer in London,Ont. Maturity part yearly 
beginning on Dec. 30 from 1914 to 1918 inclusive. Certified 
check for $1,000 is required. Bids to be made on blank 
forms furnished by the city. Debentures to be delivered 
Feb. 10. Purchaser to pay accrued interest. 


Marmora, Ont.—Debentures Voted.—Reports state that 
the voters have adopted a by-law providing for the issuance 
of $5,000 debentures as a guarantee loan to the stove factory. 


Niagara Falls, Ont.—Debenture Ojfering.—Proposals will 
be received until 12 m. Jan. 30 by W. J. Seymour, City Clerk, 
ped the following 5% debentures voted (V. 88, p. 120) on 

an. 4: 
$8,300 Fire-hall improvement debentures. Date Aug. 1 1909. 


twenty years. 
3,000 library-site debentures. Date March 1 1909. 
Date March 1 1909. 


2,850 armory-site debentures. 
years. 


Interest annually at the office of the City Treasurer in 
Niagara Falls. Purchaser to pay accrued interest. 


Notre Dame de Graces, Que.—Debenture Offering. —Pro- 
osals will be received until Feb. 1 by L. Des Carries, 
ecretary-Treasurer, for $50,000 414% 40-year debentures. 

Interest semi-annual. 

Peterboro, Ont.—Debentures Dejeated.—According to re- 
ports an election held recently resulted in the defeat of | 
arg to issue debentures for the following purposes: 

30,000 to purchase Exhibition Park, $49,000 for the Smith 
mars a Bridge and $21,500 to pay for street extensions already 
made. 

Port Elgin, Ont.—Debentures Defeated.—This place has 
defeated, it is reported, a proposition to issue $3,000 water- 
works-extension debentures. 


Interest annual. Maturity 


Maturity 


Maturity ten years. 
Maturity twenty 





Portsmouth, Ohio.—Bond Ojjfering.—Proposals will be 
received until 12 m. Feb. 16 by Filmore Musser, City Auditor, 


for $42,500 4% coupon street improvement bonds. Author- 
ity Section 53 of Ohio Municipal Code of 1902. Denomin- 
ation $500. Date Feb. 1 1909. Interest semi-annually 
at the office of the City Treasurer in Portsmouth. Ma- 
turity $2,000 on Feb. 1 1910 and $4,500 yearly on Feb. 1 
from 1911 to 1919 inclusive. Bid must be unconditional, 
accompanied by a certified check for 2% of the bonds bid 
for, payable to the City Auditor. Purchaser to pay accrued 
interest. Official circular states there has never been any 
default in the payment of an obligation; also that there is 
no litigation pending or threatened affecting the validity 
of these bonds. 

Prince Albert Separate School District (P. O. Prince 
Albert), Sask.—Debenture Sale.—An issue of $11,000 5% 
school debentures has been disposed of to the Ontario 
Securities Corporation of Toronto. Maturity part yearly 
for twenty-five years. 

Rockafellow School District No. 1510, Alberta.— Debenture 
Sale.—An issue of $1,200 7% school-house bonds has been 
sold to the Manufacturers’ Life Assurance Co. at 102.25. 
Date Jan. 11909. Interest annual. Maturity part yearly 
for ten years. 

Waterloo, Ont.— Debentures Voted.—Reports state that in 
addition to the question of issuing the $15,000 414% 20-year 
public-school debentures mentioned in V. 87, p. 1680, 
propositions to issue debentures for the following purposes 
were also submitted to a vote of the people on Jan. 4: 
$5,000 for road improvements and $3,000 for an isolation 
hospital. All three propositions are reported as hav ing 
received a favorable vote. 

Welland, Ont.—Debentures Dejeated.—The voters of this 
place have defeated, it is stated, a proposition to issue 
$15,000 public-school debentures. 

Winters School District No. 1867, Alberta.—Debenture 
Sale-—Nay & James of Regina were recently awarded 
$1,500 7% school-building debentures at 100.21. Interest 
annually on Jan. 15. Maturity 1910 to 1919 inclutsive. 

Wolseley, Sask.—Debenture Election.—A proposition to 
issue $18,000 514% debentures as a loan to the Central 
Light & Power Co. will be submitted to a vote of the}people 
on Jan. 30. Maturity part yearly for fifteen years. 








ENGINEERS. 


MISCELLANEOUS. 





H. M. Byllesby & Co. 


Incorperated 


ENGINEERS 


ATLANTIC 


OFFICE OF THE 


MUTUAL INSURANCE COMPANY. 


New York, January 21st, 1909. 


The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs 


on the 31st of December, 1908. 





Premiums on Marine Risks from ist January, 1908, to 3ist December, 1908____.._--- $3,307,807 24 
DESIGN, CONSTRUCT AND OPER. Premiums on Policies not marked off 1st January, 1908__.........----------------- 743,389 01 
ATE RAILWAY, LIGHT, POWER; So tak aie 
HYDRAULIO AND GAS PLAN®S ‘Tene Marines Premiums... ocai25086 48s ei one cdkd sen week ee $4,051,196 25 
Premiums marked off from ist January, 1908, to 3ist December, 1908___.._.---.--.-- $3,333,483 55 
Interest received during the year...................-..-- $307,823 39 
EXAMINATIONS and REPORTS | Rent iess Taxes and Expenses_._.........-..~...2. 22 142/032 22 $449,855 61 
sspeemeeneamenemens lone pene, during the year which were estimated in 1907 $420,655 46 
BR TR a RE 5 ee m 
American Trust Building, CHICAGO | Losses occurred, estimated and paid in 1908_____722222~27 1,274,822 22 $1,695,477 68 




















@klahoma City, Oklahoma. Mobile Ala, Cigna ee $279,988 33 
San Diego. Cal Ti RE os coat coco crs cies os i 199,555 37 479,543 70 
$1,215,933 98 
~etnenes Gf Prewiiuie...< . igccse qe dank wate Uso eGR Rn dads on ences $51,930 45 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
J s G s WwW H | T E & Cc O., ee A ES, BSR ee ee ge ee ae $344,266 85 
Engineers, Contractors, ASSETS. LIABILITIES. 
43-49 Exchange Place, - NEW YORE | united States & State of New York Estimated Losses and Losses Un- 
Stock, City, Bank and other Se- SOE. wae actiewasul cuaeuee s $2,310,433 00 
Investigations and Reports en_ Electric Pa EE IE: AE FF: $5,442,792 00 | Premiums on Unterminated Risks- 717,712}70 
ailway, Gas, Electric Light_and Power Special deposits in Banks &TrustCos. 800,000 00 | Certificates of Profits and Interest 
ransmission Properties for Financial In- Real Estate cor. Wall & WilliamSts., TE oe owe ek a et 260,822 35 
stitagtions and Investors. ° . Bechenge Ao aaa 04 _— rents panes —-. -—- 121,473 65 
ther Real Estate ertificates o rofits Ordere e- 
Electric Railway 8, Electric Light and claims due the com- deemed, Withheld for Unpaid 
Electric Power Plants Financed, ey 75,000 00 4,374,426 04| Premiums __.....-._.-------- 22,339 35 
: Designed and Built —_—_—_—_ Certificates of Profits Outstand- 
. Premium notes and Bills Receivable 1,377,905 06 MG daca scaccan ene nnene oe 7,363,410 00 
London Correspondent: ~~ in the ng of trey a Real Estate Reserve Fund_..-.--- 270,000 00 
ankers to pay losses under poli- hie 
J.@. WHITE & oo., Limited, cles payable in foreign countries_ 309,031 95 a) 
9 Cloak Lane, Cannon St., E C. Cesk te Bene 2 seo. SSS ee 429,950 18 pia | 
anad nts: Rptinnanere PUREE RENE are 
C ANADIAN ‘WHITE 00. Limited Aggregating. ..-...--.-------- $12,824,105 23| Agegregating....._-....--.-_--- $11,066,191 05 
*. ‘ [SS ——— 


Mentreal 
Principal Philippine Office, Manila, P. | 


A. L. Drum & Company 


Consulting and Constructing Engineers 
Electrical - Civil - Mechanical 








Physical and Financial Reports 





American Trust Building CHICAGO 





Established 1889. 
A. L. REGISTER & CO. 
Successors to PEPPER & REGISTER 
rs & General Contracters 
112 North Broad Street, - Philadelphia 








A' dividend of interest of Six per cent on the outstanding certificates of profits will be paid tothe 
holders thereof, or their legal representatives, on and after Tuesday the second of February next. 

The outstanding certificates of the issue of 1903 will be redeemed and paid to the holders thereof, 
or their legal representatives, on and after Tuesday the second of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of Yo age and canceled. »« 

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the year 
ending 3ist December, 1908, for which, upon application, certificates will be issued on, and after 
Tuesday the fourth of May next. By order of the Board, 

G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 


HERBERT L. GRIGGS, 
CLEMENT A. GRISCOM, 


GUSTAV _AMSINCK, 


NICHOLAS F. PALMER, 
FRANCIS M. BAgoN, 


yak ay! PARISH, 


JOHN N. BEA ANSON W. HARD, ALLAS B. PRATT, 
WILLIAM B. BOULTON, LEWIS CASS LEDYARD, GEORGE W. QUINTARD, 
VERNON H. BROWN, FRANCIS H. LEGGETT, A. A. RAVEN, 

WALDRON P. BROWN, CHARLES D. LEVERICH, JOHN L. RIKE 

JOHN CLAFLIN, LEANDER N. LOVELL, DOUGLAS ROBINSON, 
GEORGE C. CLARK, GEORGE H. MACY, GUSTAV H. SCH , 
CLEVELAND H. DODGE, CHARLES H. MARSHALL, WILLIAM SLOANE, 
CORNELIUS ELDERT, W. H. H. MOORE, ST 


ERN, 
WILLIAM A. STREET, 
«ee ce | 


RICHARD H. EWART, 
A. A. RAVEN, President 
CORNELIUS ELDERT, Vice-President. a 
SANFORD E. COBB, 2d Vice-President. Fl 
CHARLES E. FAY, 8d Vice-President. ad 
JOHN H. JONES STEWART, 4th Vice-President. 
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Lrust Gompanies. 


ixcust Companies. 





United States Trust Company of New York, 


Chartered 1853. 
45 and 47 Wall street. 


CAPITAL, eee $2,000.000.00 


SURPLUS AND UNDIVIDED paonree, $13,412,564.2 | 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 
ether recognized trust capacities 

It allows interest at current rates on deposits. 

It holds, maneate and invests money, securities and other property, real or personal, for estates, 


corporations and individuals 

EDWARD W. SHELDON, President, JOHN CROSBY BROWN, Vice-Pres. 

WILLIAM M. KINGSLEY, 2d V.-P. HENRY E. AHERN, Secretary. 

WILFRED J. WORCESTER, Asst. Sec. CHARLES/A. EDWARDS, 2d Asst.Sec. 
TRUSTEES. 

JOHN A. STEWART, Chairman of the Board, 

William H, Macy, Jr., John Claflin, 

William D. Sloane, John J. Phelps, 

Gustav H. Schwab, John S. Kennedy, 

Frank Lyman, D. O. Mills, 

George F.. Vietor, Lewis Cass Ledyard, 

James Stillman, Lyman J. Gage. 


IMinoisTrust&SavingsBank 


Capital and Surplus 
$13,200,000 


John Crasby Brown, 
W. Bayard Cutting, 
Charles S. Smith, 
William Rockefeller, 
Alexander E. Orr, 


““r e Whitne VA 
ward W. Sheldon 
pane Keep, 
George L. Rives, 
Arthur C. James, 











Pays Interest on Time Deposits, Current and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 


Zhe Bervchants Hational Bank 
GAPITAL of @Mincinuati SURPLUS FUND 


$1,200 000.00 $300,000.00 
MELVILLE E, INGALLS, President 


BDWIN OG. GOSHORN Vice-President. HENRY C. YERGASON Tigo Fucwaens. 
Gao a W. BROWN, Vice-President. WILLI <7 © P. STAMM, 
BALCH , Vice-President. CHAS. A. STEVENS, ‘Asst. Cashier. 


BOARD OF DIRECTORS 
M. E. INGALLS, So Board of Directors oo Pola Ed an Treas. The Louls New 


0.0.0. 4S. LR Hamilton,’ Ohio. 
ULT, Prest. The Ault & Wiborg Co FRANK 1, L. “PFA AFF, Bubr, Piaf & Co., Whele- 
alley e Confecti 


A 
OLIVER M. BAKE, Vice . Miami 
onal Bank, Hamilton, POnlo “B. STANLEY, ‘am. ey bn UA Oe 
Stearns & Fester Ge. 


@nORGE R. BALCH, Vice-Prest. The Cinn. E. STEARNS, Treas. 
PP. vy Ceo. PETER a. THOMSON, ge Champien Coated 


R. CLARK . Prest. Union Central Life Ins. Co. Ce., Ham 
EDWIN CG. GOSHORN, Mer. National Lead Ce. REVOR, — ro] tl H. &. 8. PogueGe. 
. B. MELISH, Prest- The Bromwell Brush & HENRY C. YEISER Prest. Globe Wernicke Go 
Ce. HENRY O. YERGASON. Vice-President. 
WwW. W. BROWN. Vice-President. 


Acceunts ef Bank s, Co 
upon "B. Most is Te a ee I feat seats codcited 

















MELLON NATIONAL BANK 


PITTSBURGH 


One of the 20 big banks of the 
country. Thoroughly equipped to 
handle the accounts of other banks. 


A. W. MELLON, Prest. W.S. MITCHELL, Cashier 





Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 











UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 
CAPITAL, SURPLUS, 
$2,000,000.00 $4,000,000.00 


Invites Personal and Business 
Accounts. Acts as Trustee, Ez- 
ecuter, Administrater, Guard- 
tan and in All Fiduciary 
Capacities. Certifies Munt- 
ctpal and Corporation Bonds. 


55 Cedar St. 








73rd St. & B’way 125th St. & 8th Ave. 











Financial, 





Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stock Exchange 
43 Exchange Piace 


Telephone 6444 Hanover 


BRANCH OFFICE 


Bristol Building, Sth Ave. and 43d St. 


Telephone 1558 Bryant 




















The 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 


COLONIAL BRANCH: LONDON OFFICE: 
222 Broadway, New York. 95 Gresham St., London, E. C- 





CAPITAL AND SURPLUS $8,000,000 





Issues interest-bearing certificates of deposit. 
Receives deposits subject to check. 





!}Adrian H. Muller & Son 


AUCTIONEERS. 
Regular Weeklv Sales 


OF 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, Ne. 55 WILLIAM STREET. 


Cerner Pine Street. 














OTTO JULIUS MERKEL 


BROKER 
44 AND 4¢ WALL ST., NEW YORE. 


INVESTMENT SECURITIES. 
Oorrespondence Invited 





JAN. 23 1909 . 


THE CHRONICLE 











Arust Companies, 





Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 
CAPITAL, Bee Po rr1's}$8s400 000, 


4&4 GENERAL FINANCIAL AND FIDUCIARY 
BUSLNESS TRANSACTED 





DIRECTORS 
John I. Beggs Aug. B. Ewing 
Wilbur F. Boyle D. R. Francis 
James E,. Breck. August Gehner 
August A, Busch, S. E. Hofiman 
Murray Carieton Breck’De Jones August Schiafly 
Charies Clark W. J. McBride Robt. H. Stockton 
Horatio N. Davis Nelson W.McLeod Julius 8S. Walsh 
John D. Davis Saunders Norvell Rolla Wells 

RK. J. OReilly, MD 


OFFICERS 
JULIUS S. WALSH, Chairman of the Board 
BRECKINRIDGE JONES, President 
JOHN D. DAVIS, Vice-President 
SAMUEL E, HOFFMAN, Vice-President 
JAMES E. BROCK, Secretary 
HUGH R. LYLE, Asst. Secretary 
HENRY C. IBBOTSON, Asst. Secretary 
Cc. HUN’ TURNER Jr., Asst. Secretary 
LOUIS W. FRICKE, Asst. Secretary 
FREDERICK VIERLING, Trust Officer 
HENRY SEMPLE AMES, Asst. Executive Officer 
WILLIAM G. LACKEY, Bond Ofticer 
. Asst. Bond Officer 


ow KINGSLAND, Asst. Real Estate Officer 
Cc. W. MORATH, Safe Deposit Officer 


Rhode Island Hospital 


Trust Company, 
PROVIDENCE AR. |. 


Wm. D, Orthwein 





CAPITAL 
SURPLUS..--.--------------------- $2,000,000 


DIRECTORS: 

Howard O. Sturges 
Stephen O. Metcalf. 
Walter R. Callender 
Edward Holbrook, 
James E Sullivan 
Benjamin M. Jackson. 
Jahn R. Freeman. 
Charlies S. Mellen 
Robert W 


RoyaiC Taft, 
Robert H., t. Goddard. 
Robert 1. Gammell 
William Binney. 
William B. Weeden 
Edward D Pearce. 
Robert Knight, 

John W. Danielson 


Herbert J. Wells. . Taft 
John C. Pegram Webster Knight. 
Lyman B. Goff Stephen O. wards, 


Rowland G Hazard Frank W Matteson, 
Nelson W. Aldrich, R. H. Ives Goddard Jr. 
Samuel R. Dorrance 


wis tt 7th WELLS, President. 

ED RD S. CLARK. Vice-President. 
HORATIO. ‘A. HUNT. Vice-President 
WILLIAM A. GAMWELL. Secre 

PRESTON H GARDNER, Trust Officer. 
CYRUS E. LAPHAM. Asst. Sec'y. 
ts E. WILLIAMS. Asst 

ENRY L. SLADER, Asst. ag 3 


Bowling Green Trust Co. 





26 BROADWAY, NEW YORK. 
OFFICERS: 
EDWIN GOULD------------._-- President 
WILLIAM H. TAYLOR------ 1st V..Pres’t 


CHAS. P. ARMSTRONG.-.--2d V.-Pres't. 
JOHN A. HILTON.---3d V.Pres. & Treas. 
WILLIAM M LAWS 


DIRECTORS: 


Charies P Armstrong, Frank J. Gould, 
a Brainard, John A. Hilton, 


Frank Bronner, Edward T. Jeffery, 
un. a. Bn hag Winslow S. Pierce, 
Clowry, Dick S. Ramsay 


Robert? C. Converse, 


Frederick B. Schenck 
Wm.,Nelson Cromwell, 


Gallia Skinner, 


P,. C. Costello, George T. Smith, 
Grenville M. Dodge, Andrew Squire, 
. ‘ William H Taylor, 
rge J. Gould John P. Truesdell, 
Edwin Gould, Charles M. Warren, 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 





aes CHICAGO 

Capital, = = = = = $2,000,000 

Surplus and Profits - 900,000 
CHARLES G. DAWES dent. 


W. IRVING OSBORNE: Vin Vice-President. 
A. UHRLAUB, Vice-Presid 

WILLIAM R. 
L. D. SKINNER, Cas 
WILLIAM W. GATES, Asst. Cashier. 
A MAN 


a tary. 
MATOOLM McDOWELL, Asst. Secretary. 


/ 





CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS: 
BUNKER HILL BRANCH; 
City Square. OHARLESTOWN MASS. 


Capital & Surplus, - = $4,000,000 


Transacts a General Trust and 

Banking Business 
Interest Allowed on Deposits Subject to Check: 
Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for the Registering 

and Transfer of Stock. 

A legal Depositary for Court Funds, and author- 
ized to act as Executor, Guardian. Ad- 

ministrator and 

DIRECTORS, 

PHILIP STOCKTON, President. 
Charies F, Adams 2d Henry C. Jackson. 
Orlando H. Alford George E. Keith, 

F. Lothrop Ames Gardiner M. 
William Amory, Arthur Lyman, 
John S. Bartlett Maxwell Norman, 
Charles E. Cotting. Robert T. Paine 2d. 
Alvah Crocker, Andrew W. Preston 
George A. Draper. Richard S. Russell 
William F. Draper. uincy A, Shaw Jr.., 
Wilmot R. Evans, oward Stockton. 
Frederick P, Fish, Charies A. Stone, 
Edwin [prabam. Greene Galen L. Stone, 
Robert F. Herric! Nathaniel Thayer, 
Francis L. Higginson. Henry O. Underwood 
idney W. Winsiow. 





Boston Safe Deposit 


AND 


Trust Company 
BOSTON, MASS. 
Transacts a (General Trust and 
Banking Business. 
interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad and other 


Mortgages and is authorized to act as Executor, 
Guardian, Administrator and Trustee 


Capital - - $1,000 000 
Surplus (Earned) 2,000,000 


DIRECTORS 
CHARLES E. ROGERSON, President. 


Costell 











White 
lo CG. Converse 
Edward W. Hutchins 
James R. Fteeetcend 
Elwyn G. P 
Richard M, "’Saltonstal! 


George W. ae 


John. W. Farwell 


Industrial Trust —— 


Providence, R. I. 


eee 


William B. Rice 
George B. Wilbur 

cs F. Fairbanks 
Wallace L. Plerce 





CAPITAL 


SURPLUS 
FICERS 


OF 
CYRUS P OWN, President. 
AR RTH UR = OE EY, Vice-President 
H. MARTIN BROWN, Vi 
OTIS EVERETT, 
JOSHUA M. ADDE 


FREDERICK B WILCOX, “Saline. 
BOARD OF DIRECTORS: 
Samuel P Coit, Chair’n, aeaty A. C. Taylor, 
n 


Olney T. Inma rge M. Thornton, 
Geo. Peabody Wetmore, Cyrus P Brown, 
William R. Dupee, Sage f, 

arren O. Arnold, Chas. Harrington, 
Richard A. Robertson, i h Davol, 
Joshua M. Addeman, H. Comstock, 


James M. eee 
William H . Perry. 
Arthur L. Kelley, 


Herbert N. Fenner, 
J. Milton Payne, 
Eben N. Littlefield, 


H. Martin Brown, Otis Everett. 

Levi P. Morton, C. Prescott Kni ht, 
James Stillman, Jesse H. Metca 
George F. Baker, John J. Watson Jr., 


Charles H. Allen. 


The Trust Company 
of North America 


603-505-507 Chestnut St., Philadelphia. 


CAPITAL .-...........-----.-...~ $1,000,000 


ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Trea-urer. 
JOS, S. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
HAS. P. LINEAWEAVER, Sec. & Asst Trust Officer 


DIRECTORS, 


Henry G. Brengle, J. Levering Jones, 
James Crosby Brown, Malcoim Lloyd, 

John Mcllhenny, 
Richard Waln Meirs, 
Clement B. Newbold, 
John W. Pepper, 

W liam F. Read, 





Eckley B. Coxe Jr.. 
Edwin 8S. Dixon, 
Eugene L, Ellison, 
Fraley: 





BAN G, SAVINGS AND TRUST 


son. - DEPARTMENTS, 


OLD COLONY 
TROST Co. 


BOSTON, MASS, 








vapital and Surplus, $7,000 ,000 
TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK, TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR. 














BOARD OF DIRECTORS: 


T. JEFFERSON COOLIDGE JR., - « - Chairman 
Gordon Abbott, Henry 8. "Howe, 
Oliver Ames, Walter Hunnewell, 
W. Amory, Thomas L. Livermore, 
Charles F. Ayer, Charles S. Melien, 
Samuel Carr, George v. L. Meyer, 
B. P. Cheney, Laurence Minot, 
T. Jefferson Coolidge, Richard Olney, 
Charlies E. Cotting, Robert J. Pa ie, 24, 


Philip L. Saltonstall, 
Herbert M. Sears 
Nathaniel Thayer, 
Lucius Tuttle, 
Stephen M. Weld, 
Charles W. Whittier. 


Philip Dexter, 
Frekeric C. Dumaine, 
Sostcae = Fish, 
oster, 
George P Gardner, 
Robert F. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000: SURPLUS, $2,000,000 
Sate Deposit Vaui‘s 
Author‘zed to act a executor and to receive 
and hold money 6 roperty in trust or on deposit 
from Courts of w or Equity, Executors, 
Administrators, Assignees, Guardians, Trustees, 
Corporations and Individuals. 
Also acts as Trustee under Mortgages and as 
Transfer Agent and poy, ed ot Stocks and Bonds 
interest Allowed on Deposits Subject to Check 
OFFICERS 
DAVID R. WHITNEY. President 
CHARLES F. CHOATE, Vice-President 
ALEXANDER COCHRANE, Vice-President 
NA'THANI(EL THAYER, Vice-rresident 
AMES R. HOOPER. Actuary 
HENRY N. MARR, Secre 
FRED. W. ALLE 





CHAS OTT r. ate- Dep. Vits. 
BOARD. OF DIRECTO 

William Endicott, C an 
es G. Freeman 


Alfred Bowditch Morris Gray 
+ | Timothy E Byrnes James R. Hooper 
F Choate Ernest Lovering 

der Cochrane James M. Prendergast 
T. Jefferson Coolidge Henry H. Proctor 
George Dexter Herbert M. Sears 
Philip Dexter Lawrence M. Stockton 
William Endicott, Jr. Nathaniel Thayer 

. Fabyan Eugene V R. er 

Wi'lam Farnsworth David R. Whitney 
Frederick P. Fish George Wigglesworth 





Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000, 
CHARTERED 1836. 


Acts as Rnecuters Adeiehetentes. Trustee, 
Agent t ecei ver 
Financial nt nt Tor ndividuals or 
ons. 
interest Allowed on Individual and 
Corporation Accounts 
Acts as Trustee of Corporation Mortga 
Depositary under Pians of Reorganization 
Registrar and Transfer Agent 
Assumes entire charge ot R Estate. 
fes to Rent in Basclar-Heoel Vaults. 


> 2 MORRIS. President. 

. ELY, 1st Vice-President. 
A SACKSON , 2d Vice-President. 
RHOADS, 3d Vice-Pres. and Treasurer. 
PAGE, Secretary. 

MANAGERS: 

ham B. Morris,| James Speyer 
Edward J. Berwind. 
Randa! Morgan, 
Edw T Stotesb 
aries E. Ingerso! 
John S. Jenks Jr. 


William H. 
William H. Gaw, 
Francis | Gowen, 
Geo. H. McFadden. 
Henry Tatnall 
Isaac H. Clothier, 
Thos. DeWitt Cuyler, William T. Ellott 
C. Hartman Kuhn. W. Hinckle Smith 


Broad and Chestnut Streets. 


PHILADELPHIA, 











Mining Engineers. 





H. M. CHANCE 


Consulting Mining Engineer and Geologist 


COAL AND MINERAL PROPERTIES 
Examined, Developed, Manaved 





Samuel F. Houston 





837 Drexel Bidg. PHILADELPHIA, PA 
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[VoL. LXXXVIII. 








- Gotten. 





E jackal. 


Financial, 





‘WOODWARD 
& STILLMAN, 


; COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS, 





BSTABLISHED IN 1856, 


Henry Hentz & Co., 
COMMISSION MERCHANTS, 

_. '8@ te 22 William Street, New York. 
Eweooute Orders for aaa let 


CoTTO 
At the New Y¥ Liverpool and New Orleans 
Cotton ges. Also orders for 


COFFEE 
At the New York Coffee Exchange 
GRAIN AND Ltn AF ed 


at the Chicago Board of Trade 


GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


FHubberd Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made en Cotton 
Censignuments. 


Hopkins, Dwight & Co., 


COTTON, 
and 
COTTON-SEED OLL. 


COMMISSION MERCHANTS. 


Room 5:2, Cotten Exchange Building, 
NEW YORK, 


LEHMAN, STERN & Co., Limited, New Orieans, La 


LEHMAN BROS., 


Nos. 16-22 William Street, New York, 


Members of the Stock, Ootion, Co 
and Produce Exchanges, New sg 


Orders execnted on the above p Rashanaes, as well in 
New Orleans, Chicago and foreign markets. 


Siegfr. Gruner & Co.,|_ | 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA 
MEMPHIS, TENN. DALLAS, TEX. 

Orders for Contracts 


Buyers of 8 Exe- 
2S re Se. New Orleans, New York, 
ee and Havre Markets. 


WILLIAM RAY &CO., 
SUCCESSORS TO 
GEO, COPELAND & CO,, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future deliv contracts executed on 
the New York and Liverpoo! Cotton Exchanges. 


R. H. ROUNTREE & O0., 


Commission Merchants. 


CoTTON, GRAIN, PROVISIONS AND COFFEE. ° 
COTTON EXCHANGE 1 BUILDING, 


























ROBERT MOORE & CoO., 


56 Beaver Street, New Yerk. 
ORDERS FOR FUTURE DELIVERY EXECU- 
@ED IN NEW YORK AND LIVERPOOL EX- 


OHANGES. 
COTTON PURCHASED FOR SPINNERS’ USE. 


SMITH & HAYNE, 





Frank B, Hayne (in Commendam ) 
Cotten Brekers, 


COTTON EXCHANGE BUILDING, 
NEW ORLEANS, heey 
¥ EXECUTED 


NEW YORE AND 
RRPOOL MAREETS, 


ORDERS FOR FUTURE DELIVE 
WiNEW ORLEAN 


E-VERSZ & COMPANY 
BANKERS 
206 LA SALLE ST, CHICAGO 
BONDS 


for Investment 








CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS, 
CHICAGO REAL ESTATE BONDS. 





»|CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO, 
(ESTABLISHED 1866, | 





GEO. H. BURR & CO. 


BANKERS 
Commercial Paper 





43 Exchange Place. - New York 
Chicago Boston St. Louis 
Philadelphia © Kansas City 





Sowbrudge &eNiverGo: 


Municipal and Corporation 


"Beak Bis lg. BONDS 95 it Street 


Boston 


Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


184 LA SALLE STREET, CHICAGO 








DEVITT, TREMBLE & CO. 
BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLOG... 
CHICAGO 


PHILA. NATIONAL BANK BLDG., 
PHILADELPHIA 





JAMES F. MCGOWAN 
COTTON 


AUGUSTA, - - - - GA. 





GWATHMEY & CoO., 





COTTON MERCHANTS, 
49 COTTON EXcHAN@E, - ~*° NEW YORK. 








E, H. ROLLINS &SONS 


ESTABLISHED 1876 





BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 
LIST ON APPLICATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 
High - Grade 





Investments. 





Members of New York and Boston Stock Exchanges 





| Established 1563. | 
W. T. HATCH & SONS: 
BANKERS AND BROKERS, 


7! Broadwav, = New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 


1 Nassau Street, corner Wall Street. 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO, 


BANKERS AND BROKEKS, 
30 Broad St., - = = New York. 


Members of N. Y. and Phila. Stock Exchanges 
New York, New Orleans and Liv erpoo] Cotton 
Exchanges, New York Coffece Exchange 
and "Chicago Board of Trade. 











— 
—— 





Cotton, 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City. 
BOSTON, PHILADELPHIA 


Liverpool , WELD & Co. 
Bremen, ALBRECHT, WELD & Oo 


Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA. NEW YORK, 


LIVERPOOL Co 











iy PREDERIC ZEREGA & OO 
BREMEN Comnusrowney ey 





ADDEN BROTHERS & O98 
HAV&sE seintonbhian paar 
SOCLETE WL’ IMPUKTATION ET DE COMMISSION 


